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The Financial Situation 


T IS NOT uncommon at this stage in national elec- 
toral campaigns for politicians to vie with one 
another in promising everyone much more than they 
can reasonably be expected to deliver. Indeed, this 
practice has long been one of the curses of American 
politics. Yet it seems to us that the practice has never 


been carried so far as it has been this year. John _ 


lowers and critics alike, although the former appear 
to be the worst offenders. Consider only a few of 
the recent statements of the leading Presidential 
candidates themselves. It was only the other day 
that the President in an industrial center boldly 
advocated a policy that “planned” steadily mounting 
wages and other benefits for labor which can in the 


W. Davis, a former Demo- 
cratic candidate for the 
Presidency, remarked in 
the course of an address 
early in the week that 
“surely it is neither hu- 
manitarian nor democratic 
nor American to indoctri- 
nate the people of the 
United States with the 
idea that it is the duty of 
the government to support 
the citizen, rather than the 
duty of the citizen to sup- 
port the government.”’ 
“Yet,” continued Mr. 
Davis, “who can fail to 
see that under the New 
Deal, and largely by rea- 
son of the unwise and 
spendthrift way in which 
it has administered relief 
direct from Washington, 
there is growing in the 
country a fixed conviction 
that every man, idle or 
industrous, incompetent 
or useful, rebellious or 
willing, has a vested right 
to government support?” 
The speaker is evidently on 
strong ground. Just such a 
belief is being most effec- 
tively fostered, and more 
than one politician is today 
coming very close to prom- 
ising such support as long 
as it is demanded, despite 
the obvious fact that the 
government has not and 
cannot have any means by 
which to provide such sup- 
port except that which the 
people themselves furnish. 
In the nature of the case, 
it cannot indefinitely con- 
tinue to support as many 
as are now being supported 
either in idleness or in non- 
productive _half-idleness. 














Fostering an Alien System 


‘“‘Recently I noted in a widely-read metro- 
politan newspaper that a_ distinguished 
American had died leaving an estate between 
eight and nine million dollars. His will, 
written a few years ago, directed that dona- 
tions be made to 18 charitable institutions. 
A codicil to the will, recently executed (dur- 
ing the present years of the depression), 
stated that, ‘because of the high estate taxes 
imposed by the Federal and State govern- 
ments,’ it had become necessary to revoke 
the donations, amounting to approximately 
$1,000,000. 

“This practice has come to be a common 
occurrence. More such codicils have actu- 
ally been attached to wills during the past 
five years than have been added in the pre- 
vious 50 years.”’ 

These observations were made not by a 
politician campaigning against the New Deal, 
but by an eminent surgeon in an address to 
the country’s most eminent surgeons re- 
cently gathered in Philadelphia. Naturally, 
the speaker’s primary interest was in dona- 
tions to hospitals. The subject touched 
upon, however, has a much broader signifi- 
cance and interest. 

We in this country historically have delib- 
erately chosen to have our charitable, educa- 
tional and cultural institutions for the most 
part remain private undertakings, financed 
by voluntary donations from those able to 
provide the funds. Under this system we 
have developed as fine a set of such institu- 
tions as the world haseverknown. We think 
that it would be unfortunate for the policy 
in these matters to be altered in any material 
degree. 

It matters not in the least that certain 
other countries with different traditions and 
other temperaments have made excellent 
progress under systems which finance such 
activities with public funds and operate 
them through public or semi-public servants. 
We are certain in our own minds that our sys- 
tem best suits our needs and gives the best 
results in this country. 

Yet the trend in recent years has been in 
the direction of the practices followed in cer- 
tain European countries, which are not infre- 
quently held up as examples for us to follow. 
In particular, the New Deal, in both national 
and local governments, has directly and indi- 
rectly done all that it could to foster these 
alien systems, directly by making charity a 
public concern wherever possible, and indi- 
rectly by so loading the citizen of means with 
taxes that he has been and is unable to con- 
tinue his usual support of private institu- 
tions. 

It is already manifest from experience that 
government is doing poorly what private 
agencies normally do well, and is spending 
much more in doing it. This is a matter of 
genuine public concern and it ought to re- 
ceive the attention to which it is entitled. 
































very nature of the case be 
realized only by greater 
productivity, and certainly 
can never by any stretch of 
the imagination be pro- 
vided by governmental reg- 
ulation, governmental 
management of industry 
or any of the other similar 
lines of action espoused by 
the National Recovery Ad- 
ministration and other New 
Deal agencies and openly 
championed by the Presi- 
dent himself. 

Governor Landon on his 
way to the Coast pledged 
the Republican Party to 
an international policy 
that would restore the for- 
eign markets to the Ameri- 
can farmer, despite the 
well-known fact that his 
party is already pledged to 
tariff and other policies 
that are wholly inconsis- 
tent with any such restora- 
tion. On various other oc- 
casions he has out-Heroded 
Herod in promising bles- 
sings to the farmer which 
in the nature of the case 
cannot be delivered, or if 
delivered will in the long 
run be of doubtful benefit 
to the aguiiculturist. He 
has also had a great deal 
to say from time to time 
about restoling to indus- 
trial workers the opportu- 
nity to work at good wages 
in private employment, but 
has never on any occasion 
convincingly explained how 
this admirable feat was to 
be accomplished. Until 
more informatioa is forth- 
coming on the latter point, 
the thoughtful man must 
be excused for fearing that 


To attempt to do so is to invite national bankruptcy 
and immeasurable suffering for precisely those that 
are now being promised so much. 


A Besetting Sin 


But this besetting sin pervades not only relief 
activities and relief philosophies, but many other 
programs and many other phases of present day 
policies as practiced or preached by New Deal fol- 


more is being promised than is likely to be delivered. 
Governor Landon has often justly criticized the way 
relief is being administered at present, but at the 
same time has appeared to be almost morbid in 
promising continuance of relief payments on a 
liberal scale. 
Social Security Promises 

Nowhere, perhaps, has this tendency to promise 

more than can be granted been more conspicuous than 
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in connection with what is now known as “social 
security.”’ Indeed, most discussions of the matter 
merely beg the question by assuming that certain 
complicated and unworkable mechanisms that have 
been created actually afford “‘security.”’ The Presi- 
dent has on numerous occasions asserted that what 
has so far been done is but a beginning, and that 
upon these foundations he and those who follow him 
intend to build a structure of real security for the 
average citizen of small means. His words carry the 
implication of a promise of such security, although of 
course it ought to be plain even to a wayfaring man 
that complicated bookkeeping, miscalled social in- 
surance, can never provide the general public real 
security against old age, unemployment or any of 
the other hazards of life. 


Confusion of Thought 


In addition to the alluring but wholly unfulfillable 
promises, our political campaigns are usually most 
regrettably characterized by the confusion of thought 
to which the turbid debates and discussions generally 
give rise. In substantial degree, of course, this is 
due to lack of understanding of current problems on 
the part of politicians, but it is likewise often the 
result of wiley, vote-catching utterances that are 
broadcast over the land without due regard for the 
truth. The present campaign has seemed to bring 
out an unusual amount of this sort of unworthy 
leadership, and defenders of the New Deal have 
certainly been by far the worst offenders. The 
plausible analogies so liberally employed have of 
course not for a moment concealed the palpable 
fallacies from the better-informed and the more 
thoughtful in the community, but no one can venture 


to say how seriously the rank and file may have been 
misled, and misled in a way that cannot well fail to 
bring trouble of a serious sort in the future. 


The President in New England 


It would be a very simple task to cite instance 
after instance where confusion of thought—to place 
the most charitable interpretation upon the facts— 
was distressingly evident, where irrelevancies were 
introduced as argument, or where the truth was not 
more than half told. We confine our illustrations to 
the New England addresses of the President during 
the past week. At Worcester, Mass., on Wednesday 
the President said: 


‘“‘New obligations to their citizens have also been assumed 
by the several States and by the Federal government— 
obligations unknown a century and a half ago, but made 
necessary by new inventions and by a constantly growing 
social conscience. 

“The easiest way to summarize the reason for this exten- 
sion of government functions, local, State and national, is to 
use the words of Abraham Lincoln: ‘The legitimate object of 
government is to do for the people what needs to be done, 
but which they cannot by individual effort do at all, or do 
so well, for themselves.’ 

“Taxes are the price we all pay collectively to get those 
things done. 

“To divide fairly among the people the obligations to pay 
for these benefits has been a major part of our struggle to 
maintain democracy in America. 

“Ever since 1776 that struggle has been between two forces. 
On the one hand there has been the vast majority of our 
citizens who believed that the benefits of democracy should 
be extended and who were willing to pay their fair share to 
extend them. On the other hand, there has been a small but 
powerful group which has fought the extension of those bene- 
fits because it did not want to pay a fair share of their cost.”’ 


As far as it is possible to be certain of the trend of 
thought intended to be conveyed by this flow of 
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words, there appear three ideas. The first, presum- 
ably, is a defense of the extension that has taken 
place in government functions. The second sets 
this expansion of governmental activities forth as an 
extension ‘‘of the benefits of democracy,” while the 
third seems to be a claim that a policy that requires a 
“small, but powerful group” to pay the lion’s share 
of the cost of this extension is to be regarded as 
“democracy in taxation.” If this in brief is not what 
the President intends to say, then we confess we are 
unable to discover what meaning he is trying to 


convey. 
Faulty Arguments 


Let us look a little more closely at these arguments. 
He defends the vast growth in bureaucracy by saying, 
in effect, that government must always do what 
needs to be done and what cannot be done so well, 
if at all, by private citizens. But obviously such a 
statement begs the whole question. The issue is 
precisely whether the tasks that have been under- 
taken really need to be done and whether they can 
be better done by the government. As to these 
aspects of the matter nothing is said. The conclu- 
sion to be reached by the argument presented is taken 
for granted. The President would find himself 
face to face with grave difficulties were he to try 
calmly and candidly to prove that the people as 
private citizens cannot produce and distribute elec- 
trical energy more economically than can the gov- 
ernment. He would find his path equally rough 
were he to undertake to show that the task of provid- 
ing electrical energy to individuals unable to pay the 
costs of its production and distribution “needs to be 
done.”” How would he proceed to demonstrate the 
need of the countless ‘‘projects’’ under way all over 
the country, completed or half-completed and then 
abandoned, to which the name ‘“‘boondoggle”’ has 
been given? He has never seriously and logically 
assigned himself the task of explaining how the collec- 
tion of enormous sums in taxes to build up a mythical 
“fund” in Washington will provide anything in the 
nature of “‘social security,” and it is as well for his 
popular standing, perhaps, that he has not. The 
same is true of many other undertakings of his 
Administration. 

As to his notion of the extension of the benefits of 
democracy, one need hardly do more than ask 
how the benefits of democracy can be extended by 
the destruction of democracy. To be sure, it would 
not make sense to say that the centralization of 
power in Washington which has been the chief char- 
acteristic of nearly all of the acts of the present Ad- 
ministration is other than an abridgement of democ- 
racy. The President would be more consistent, 
although on no stronger ground, if he were to say 
candidly that it had become necessary to pay for 
alleged benefits by the surrender of democracy, 
at least in substantial part. We confess our ina- 
bility to understand how he can refer to a system of 
taxation that lays a heavy penalty upon sound cor- 
poration finance as ‘democracy in taxation.”” The 
claim is too absurd on its face to need refutation. 


Confusion Is General 


All this refers to only a short section of one address 
by one of the leading candidates for office. In- 
numerable other citations of a broadly similar sort 
could be made from this same address, from others 
that have been made by the same speaker during the 
past week or two, from those of the numberless de- 
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fenders of the whole New Deal program, and also, 
for that matter, from critics of the New Deal. It 
would be difficult to conjure from the imagina- 
tion a campaign in which there was less forthright, 
sane, penetrating and sensible discussions of the real 
questions of the day. Yet there never was a time 
in our national history when the need for careful 
consideration of public questions was greater. Not 
only has most of the argument been ad captandum 
and ad hominem, but it has in far too many instances 
been simply stupid, or, what is worse, obviously 
evasive. There will be no real progress until the 
voters are willing to face these issues, tear the mask 
ruthlessly from the hypocrisies and the plausible 
fallacies of the day and intelligently consider what 
ought to be done. 


Federal Reserve Bank Statement 


ONTINUED expansion of the credit resources of 
the country remains the most obvious feature 
of the current condition statement of the 12 Federal 
Reserve banks, combined. Some items in the state- 
ment have become additionally obscure since the 
stabilization funds started full operations, owing to 
the secrecy with which the Treasury and the Federal 
Reserve banks cloak such matters of general im- 
portance and interest. The peculiar silver purchase 
program also may be affecting the situation to a 
degree. For the time being, however, such factors 
are of minor significance compared to the rise in 
idle funds, which continued during the weekly period 
ended Jast Wednesday. Excess reserves of member 
banks over legal requirements increased $60,000,000 
in that penod, to an aggregate of $2,130,000,000. 
This is the highest figure attained by excess reserves 
since the requirements were raised 50% on Aug. 15. 
United States Treasury disbursements on a large 
scale were the main reason for this gain, as the funds 
taken from the general account with the Reserve 
banks quickly found their way into member bank 
deposits, which were up $76,527,000. 

According to the credit summary, the monetary 
gold stocks of the country advanced $5,000,000 in 
the weekly period to a new high of $11,008,000,000. 
The Treasury reimbursed itself not only for this 
gold but also for some of the metal previously paid 
for, as the gold certificate fund of the 12 Reserve 
banks advanced $27,944,000 to $8,609,328,000. A 
relatively small increase in cash in vaults added to 
the rise of total reserves, which moved up $29,498,000 
to $8,875,346,000. All money in circulation fell 
$5,000,000, with Federal Reserve notes off $2,123,000 
to $4,091,064,000. Aggregate deposits increased 
$8,160,000, to $7,009,058,000. Owing entirely to 
the gain in total reserves, the ratio to deposit and 
note liabilities moved up to 80% on Oct. 21, from 
79.7% on Oct. 14. Member bank reserves deposits 
now are reported at $6,693,447 ,000, up $76,527,000 
for the week, while Treasury deposits on general 
account fell to $88,337,000, a loss of $46,909,000. 
After a long period of steady advances, foreign bank 
deposits dropped to $63,782,000, a recession of $25,- 
122,000, which doubtless reflects in part an ear- 
marking of gold for foreign account. This item, 
however, also may reflect stabilization fund opera- 
tions originating in France or England. Non-member 
bank deposits were recorded at $163,492,000, up 
$3,664,000 for the week. Discounts by the system 
were $6,170,000, a drop of $1,989,000 for the period, 
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while industrial advances were $26,427,000, down 
$53,000. Open market operations were of no im- 
portance, as bankers bills dipped $9,000 to $3,089,000 
and United States Government security holdings were 
unchanged at $2,430,227 ,000. 


Corporate Dividend Declarations 


AVORABLE action was taken by nearly all cor- 
porations reporting dividends the current week. 
Among the larger organizations which acted were the 
following: National Biscuit Corp. declared a dividend 
of 40c. a share on the common stock payable Dec. 15; 
like amounts have been paid on a quarterly basis in 
January, April, July and October, thus bringing total 
distributions for the year to $2 a share. Mid- 
Continental Petroleum Corp. declared a dividend of 
75c., payable Dec. 1, the last previous dividend 
amounted to 40c. a share and was paid June 1, 1936. 
Kimberly Clark Corp. declared a special dividend of 
25c. a share on the common stock, payable Dec. 23. 
A special dividend of 12%c. per share was paid on 
Oct. 1 last, in addition to a regular quarterly dividend. 
Burroughs Adding Machine Co. declared a special 
dividend of 60c. a share in addition to the regular 
quarterly dividend of 15c. a share on the common 
stock, both payable Dec. 5. A special dividend of 
45c. was paid on Dec. 5, 1935 and an extra dividend 
of 25c. was paid on Dec. 5, 1934. Greyhound Corp. 
declared an extra dividend on the common stock of 
$3 ashare to be paid in 514% preference stock (subject 
to the approval of the Interstate Commerce Com- 
mission and the stockholders), in addition to the 
regular quarterly dividend of 80c. a share, cash, both 
payable Dec. 21; these payments are to be made on 


the shares as outstanding prior tc the 4-for-1 split-up 
to be made on Dec. 21. 


The New York Stock Market 


ILD unsettlement developed this week on the 
stock markets in New York, and net price 
changes reflect the uncertainty by small recessions. 
The movement was without especial significance, for 
it modified only very slightly the rather large gains 
recorded previously. Some groups, such as the oil 
and copper shares, were able to maintain their 
strength and highs for the year and the movement 
were not lacking. But the leading industrial, railroad 
and utility stocks drifted slowly downward in most 
sessions, owing to profit-taking and a natural spirit 
of caution engendered by the coming national plebis- 
cite. The election campaign, now in its final stage, 
appears to be the most prominent immediate factor 
influencing the markets, but the influence is toward 
apathy rather than any decided bullish or bearish 
trend. Trade and industrial reports remain good, but 
they are overshadowed by the possibility of early 
changes in national policies. Trading on the New 
York Stock Exchange ranged between 1,500,000 and 
and 2,000,000 shares in the full sessions. 

Dealings last Saturday were active and the trend 
in that brief session was toward higher levels. De- 
mand extended to all groups of issues and the closing 
was steady. When trading was resumed on Monday, 
a further burst of strength carried many stocks to 
best levels of the movement, but profit-taking soon 
made its appearance and the closings were at almost 
unchanged levels. Steel and motor stocks showed 
small declines, while oil and copper issues closed 
higher. A modest downward drift developed on Tues- 
day, but oil and utility stocks escaped the depressing 
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influence of further realization sales. Industrial, rail- 
road and commodity shares were marked lower, with 
the changes fractional in most instances. The tone 
on Wednesday was somewhat firmer, but net changes 
were small and unimportant. Motor stocks and farm 
equipment issues joined the o’l shares in the advance, 
while various specialties also were better. But nu- 
merous small recessions appeared in other parts of 
the list. Liquidation developed on a slightly aggra- 
vated scale Thursday, largely because professional 
traders decided to wait out the election results before 
increasing commitments. Leading stocks dropped 1 
to 3 points, but the rank and file of issues was not 
much affected. For the market as a whole the result 
was as slight softening of quotations. Dealings yes- 
terday were entirely colorless, with industrial and 
utility stocks in mild demand, while railroad issues 
drifted a bit lower. Only a handfull of stocks showed 
any marked trend, and such issues were mostly firm. 


In the listed bond market the movements were 
quite as small and inconclusive as were those in the 
share market. United States Government securities 
drifted a little lower, apparently because metro- 
politan banks were inclined to lighten their portfolios 
in preparation for further commercial demands for 
accommodation. Best rated corporate bonds held 
closely to former levels. In the more speculative 
sections of the bond market, small gains in one 
session were offset by equally small recessions in the 
next. Foreign dollar obligations were barely changed 
for the week. The commodity markets reflected a 
modest improvement in some of the grains, but all 
changes were small. Copper prices tended to ad- 
vance in Europe, which aided the market for related 
shares. Foreign exchange dealings were nominal and 
confined to commercial requirements, for the huge 
stabilization and equalization funds make speculative 
transactions unattractive. Sterling was steady, but 
the French france displayed surprising softness in the 
mid-week sessions until official support strarghtened 
things out. 

On the New York Stock Exchange 189 stocks 
touched new high levels for the year while 5 stocks 
touched new low levels. On the New York Curb 
Exchange 95 stocks touched new high levels and 
9 stocks touched low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,152,860 
shares; on Monday they were 1,888,130 shares; on 
Tuesday, 1,165,462 shares; on Wednesday, 1,652,310 
shares; on Thursday, 1,974,640 shares, and on Fri- 
day, 1,513,860 shares. On the New York Curb Ex- 
change the sales last Saturday were 263,520 shares; 
on Monday, 457,115 shares; on Tuesday, 403,420 
shares; on Wednesday, 401,195 shares; on Thursday, 
465,165 shares, and on Friday, 343,605 shares. 

The stock market on Saturday last closed firm 
and higher in fairly heavy trading, but on Tuesday 
a general downward trend developed which was car- 
ried into succeeding sessions of the week. A slug- 
gish tone characterized most of these sessions and, 
in the movement of prices, declines in not a few in- 
stances exceeded advances. Trading volume, too, 
displayed a falling off from the substantial amount 
attained on Saturday last, but increased on Thurs- 
day when liquidation set in. Yesterday the market 
recovered some of its former buoyancy and prices 
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closed somewhat mixed when compared with the 
close on Friday of the previous week. General Elec- 
tric closed yesterday at 483¢ against 49 on Friday 
of last week; Consolidated Edison Co. of N. Y. at 
463, against 45; Columbia Gas & Elec. at 195% 
against 197.4; Public Service of N. J. at 46% against 
47; J. I. Case Threshing Machine at 162 against 
166%; International Harvester at 90% against 
8914; Sears, Roebuck & Co. at 93 against 94%; 
Montgomery Ward & Co. at 5634 against 56; Wool- 
worth at 603g against 6184, and American Tel. & 
Tel. at 17984 against 17934. Western Union closed 
vesterday at 9284 against 88% on Friday of last 
week; Allied Chemical & Dye at 22914 against 234; 
KE. I. du Pont de Nemours at 169 against 169; Na- 
tional Cash Register at 27% against 2814; Inter- 
national Nickel at 61°84 against 623g; National 
Dairy Products at 26 against 26; National Biscuit 
at 3234 against 3234; Texas Gulf Sulphur at 3714 
against 3672; Continental Can at 721% against 73%; 
Eastman Kodak at 175 against 175 bid; Standard 
Brands at 1714 against 1754; Westinghouse Elec. & 
Mfg. at 148% against 15054; Lorillard at 2314 
against 2314; United States Industrial Alcohol at 
o8ly, against 40144; Canada Dry at 19 against 1914; 
Schenley Distillers at 49% against 51144, and Na- 
tional Distillers at 2834 against 2934. 

The steel stocks for the most part closed lower for 
the week. United States Steel closed yesterday at 
76%, against 78 on Friday of last week; Inland 
Steel at 115 against 113; Bethlehem Steel at 72 
against 7414; Republic Steel at 2334 against 255%, 
and Youngstown Sheet & Tube at 8414 against 87. 
In the motor group, Auburn Auto closed yesterday 
at 32% against 54 on Friday of last week; General 
Motors at 7314 against 7214 ; Chrysler at 127 against 
12912, and Hupp Motors at 214 against 2144. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 2614 against 26%4 on Friday of last week; 
United States Rubber at 3534 against 3714, and 
B. F. Goodrich at 24% against 2434. The railroad 
shares reflected declines as compared with a week 
ago. Pennsylvania RR. closed yesterday at 43% 
against 448. on Friday of last week; Atchison To- 
peka & Santa Fe at 8014 against 83; New York Cen- 
tral at 4634 against 48144; Union Pacific at 142 
against 147; Southern Pacific at 44%4 against 464, ; 
Southern Railway at 231% against 24%, and North- 
ern Pacific at 30%, against 305%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
677, against 64142 on Friday of last week; Shell 
Union Oil at 2614 against 2484, and Atlantic Refin- 
ing at 3034 against 2814. In the copper group, Ana- 
conda Copper closed yesterday at 4614 against 44% 
on Friday of last week; Kennecott Copper at 565 
against 5434; American Smelting & Refining at 915% 
against 9252, and Phelps Dodge at 4514 against 4434. 

Trade and industrial activities are less affected 
than the stock market by the coming elections. 
Steel-making for the week ending today was esti- 
mated by the American Iron and Steel Institute at 
74.2% of capacity against 75.9% last week and 
51.8% at this time last year. Production of electric 
power for the week ended Oct. 17 was reported by 
the Edison Electric Institute at 2,170,127,000 kilo- 
watt hours against 2,168,487,000 kilowatt hours in 
the preceding week and 1,863,086,000 kilowatt hours 
in the corresponding week of last year. Car load- 
ings of revenue freight for the week to Oct. 17 
amounted to 826,155 cars, according to the Associa- 
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tion of American Railroads. This is a gain of 5,960 
cars over the preceding week and of 93,851 cars over 
the same week in 1935. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 11414c. as against 116%gc. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 9414c. as against 94c. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 40%4c. bid as against 
405¢. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.18c. as against 12.45c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.47c. as against 16.44c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 934c., the prevailing quotation on Fri- 
day of previous weeks. 

In London the price of bar silver yesterday was 
19 15/16 pence per ounce, unchanged from Friday 
of last week, and spot silver in New York closed 
yesterday at 44%4c., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.89 as 
against $4.89 5/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.66c., the close on Friday of last week. 


European Stock Markets 


RICE trends were irregular this week on stock » 
exchanges in the leading European financial 
centers, but activity continued on a good scale at 
London, Paris and Berlin. Effects of the recent 
monetary developments still were visible in some 
markets, but others remained serene. The London 
market was up in the early dealings of the week, 
with mild unsettlement apparent in the mid-week 
dealings owing to the uncertain international posi- 
tion created by the Spanish revolt and the unsatis- 
factory course of diplomatic developments. On the 
Paris Bourse sharp declines were the rule, in re- 
action from the wild speculative advances that fol- 
lowed frane devaluation. The Berlin Boerse was 
strong and weak by turns, largely because of inter- 
nal developments. The European markets, like our 
own, were much concerned regarding the activities 
of the various stabilization and equalization funds, 
which now control the international monetary sit- 
uation, but no information was vouchsafed any- 
where on the actual developments. Some comfort 
was gained in London from the slow repatriation 
of French and other Continental funds which 
sought a haven during the pre-devaluation period. 
But the Continental markets were encouraged by 
the modest return of funds that did take place, and 
by the easing of the monetary and budgetary posi- 
tions made apparently possible by the currency de- 
valuations. The decline of money rates in such 
markets was emphasized by a reduction in the dis- 
count rate of the Bank of The Netherlands, Monday, 
to 214% from 3%. Trade reports from the foremost 
industrial countries of Europe remain optimistic. 
Dealings were brisk on the London Stock Ex- 
change in the initial session of the week, and the 
trend was favorable. British funds were well main- 
tained, while almost all industrial stocks reflected 
gains. Copper shares were especially in demand, 
owing to advances in the price of the red metal in 
Europe. Oil and rubber stocks also did well, while 
Anglo-American trading favorites moved upward 
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on favorable reports from New York. The session 
on Tuesday also was cheerful, although British 
funds attracted little interest. British industrial 
issues led the rise, which also extended to the cop- 
per and oil shares. Gold mining issues were firm 
throughout, while rubber stocks were quiet. Inter- 
national securities tended to drift lower. The ten- 
dency on Wednesday was more uncertain, as profit- 
taking developed on a considerable scale owing to 
the uncertain international outlook. British funds 
dipped because corporate loans are appearing and 
furnishing some competition. A few industrial is- 
sues remained in demand, but most of these stocks 
reacted, and the commodity shares likewise suffered 
to a modest degree. International issues were un- 
settled. The fortnightly settlement diminished the 
trading on Thursday, but the market remained 
fairly steady. British funds improved and, after 
early realization selling was absorbed, further gains 
appeared in almost all industrial stocks. Oil shares 
were marked lower on profit-taking, but other com- 
modity issues reflected demand. Anglo-American 
trading favorites were quiet in Shorters Court, 
pending a clearer indication of the trend at New 
York. Gilt-edged issues were unchanged yesterday, 
but industrial stocks reflected demand, and some 
gains also appeared in the international section. 

The Paris Bourse started last Monday with an 
upswing, but liquidation soon developed on a rather 
large scale and the trend then was reversed. Rentes 
were marked a little lower, while French bank 
stocks suffered heavily. Industrial and utility is- 
sues also were hard hit, but international obliga- 
tions reflected steady inquiry. Liquidation again 
was the rule, Tuesday, owing to the disposition of 
traders and investors to realize on the higher levels 
occasioned by devaluation of the franc. Fears of 
further currency unsettlement played an obvious 
part in the trend, for international stocks remained 
in demand. Rentes were marked a little lower, while 
French equities of all descriptions were soft. The 
opening, Wednesday, was uncertain, but more con- 
fidence was displayed as the session progressed. 
Rentes closed with small fractional losses, as the 
exchange situation was far from clear. French equi- 
ties improved quite generally, and a good part of 
the previous losses of the week was regained. Inter- 
national issues were dull. Weakness of the france 
in the foreign exchange market affected the Bourse 
adversely, Thursday. Rentes showed sizable reces- 
sions and almost all French equities also dipped 
sharply, but international obligations were marked 
higher. The trend was reversed yesterday, as rentes 
and French equities improved, while international 
issues receded. 

Prices on the Berlin Boerse were firm in quiet 
dealings, Monday, with currency devaluation ru- 
mors a primary factor in the movement. The Ger- 
man market remained uneasy on this score all week, 
despite assurances that no immediate action toward 
formal devaluation of the mark is contemplated. 
Heavy industrial stocks were in best demand, dur- 
ing the initial session, but others also gained. In- 
dications that the program for developing the raw 
materials resources of the Reich would be stimu- 
lated resulted in sharp advances in stocks of com- 
panies that may be benefited, Tuesday. Lignite and 
potash shares were particularly in demand, but 
other securities also were in favor. Gains of 2 to 3 
points were common, and a few issues moved up 6 
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and 7 points. Fixed-interest issues were steady. 
After a good opening, Wednesday, prices receded 
on the Boerse. Much of the previous advance was 
canceled, but a few issues again showed strength. 
Little activity was noted Thursday on the Berlin 
market and prices were irregular. Leading stocks 
were marked slightly lower, but inquiry appeared 
for others. Fixed income issues remained steady. 
The German market was dull yesterday and changes 
were small and inconclusive. 


Gold Standard 


HERE were slight indications this week that 
the operating gold standard still is a reality 

in international finance, albeit to a very limited 
degree. After a long period during which Belgian 
currency consistently was under the gold export 
point, some $800,000 of metal was engaged over 
the last week-end for shipment from Belgium to 
the United States. This brought up the question 
whether a reverse movement to Belgium would be 
permitted in the event of weakness of the dollar, 
but on that point the Treasury in Washington re- 
mained non-commital. Belgium, of course, now is 
the only country that maintains anything approach- 
ing a real gold standard. The gold exchange agree- 
ment among the stabilization and equalization funds 
of the United States, Britain and France has re- 
placed the gold standard, to a certain extent, so far 
as these three countries are concerned. Operations 
of the funds are a matter of keen general interest, 
but no information whatever is vouchsafed. In re- 


cent weeks there have been four occasions when 
relatively large amounts of gold were earmarked in 
New York for foreign account, but it is not known 


outside official circles whether such earmarkings 
reflected stabilization fund operations or gold pay- 
ment for silver purchases, possibly from China. 
Most observers assumed the silver purchases were 
responsible for the earmarkings. After the gold ex- 
change agreement was made, Secretary of the Treas- 
ury Henry Morgenthau, Jr., seemed hopeful of early 
participation by Holland, Switzerland, Belgium, 
Scandinavian countries and even some Latin Ameri- 
can nations. But there have been no additions to 
the list of participating countries, as yet. 


Spanish Civil War 


IGHTING for Madrid is proceeding in deadly 
earnest in the Spanish rebellion, which now 

has been in progress for more than three months. 
The insurgent forces of the Fascists and Monarch- 
ists appear to be well supplied with munitions and 
supplies, despite the protests made by the Spanish 
Government at Geneva and by the Russian Govern- 
ment at London. General Francisco Franco was 
able this week to tighten somewhat the rebel pincers 
about the capital, and in the course of the military 
operations several important defense points fell 
into his hands. But the loyalists are struggling with 
great determination to prevent the fall of the capi- 
tal, and the issue is far from decided. The inter- 
national aspect of the civil war remains peculiar 
and uncertain. Russian authorities failed to make 
good on their threat to withdraw from the inter- 
national non-intervention committee at London. 
There were intimations from Moscow that greater 
activity in behalf of genuine non-intervention might 
be expected from the British and French Govern- 
ments, owing to the Russian protests against con- 
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tinued aid by Germany, Italy and Portugal to the 
Spanish rebels. Diplomatic discussions on this 
matter doubtless are proceeding at full speed. 
Attacks by the Spanish rebels against the loyal- 
ists forces defending Madrid were carried on in a 
grim and bloody fashion, this week. Several col- 
umns converged from the west on the town of Naval- 
carnero, 18 miles from Madrid, and after an ex- 
tensive aerial and artillery bombardment of that 
key point the town fell into rebel hands on Wednes- 
day. The loyalists were reported to have retreated 
to another line of defense, only 13 miles from Ma- 
drid. Both the northern and southern flanks of the 
great rebel half-circle about the capital were pushed 
closer to their objective. The southern end of the 
pincers advanced 20 miles and was able last Satur- 
day to cut an important railway line between the 
capital and the sea. The northern end moved for- 
ward even ore rapidly and engaged the loyalist 
forces at the city of Guadalajara. The sounds of 
battle began to echo in Madrid itself early this week, 
stirring its defenders to redoubled efforts. 
Premier Largo Caballero took personal charge of 
the defense of Madrid, last Saturday, and he 
promptly named as his assistant Julio Alvarez del 
Vayo, who received the title of “General Commis- 
sioner for War.” On Thursday the supreme army 
command was transferred to General Sebastian 
Pozas, former Minister of the Interior, who is con- 
sidered one of the leading tactical experts in Spain. 
In the meantime, the Spanish loyalists started new 
endeavors to bolster the defense of the capital. 
President Manuel Azana and three of his Cabinet 
Ministers journeyed from Madrid to Barcelona, 
Monday, to encourage recruiting in the radical 
stronghold and facilitate the movement of supplies 
to Madrid. The journey led to unconfirmed reports 
that President Azana was arranging to transfer the 
capital of loyalist Spain to Barcelona. But an of- 
ficial statement said that the visit was merely one 
of a series of tours, intended to fortify the morale 
of the defenders of the constituted Government. Ma- 
drid dispatches indicated that more and more of 
the untrained militia were being pressed into serv- 
ice, and something like 100,000 of the raw troops are 
defending the capital. They are outnumbered by 
the rebels, who are better trained and equipped, 
but all reports agree that they are fighting with a 
vallant disregard of death that the rebels them- 
selves find it hard to equal. Some efforts were made 
this week by neutral Powers to save Rightist host- 
ages held in Madrid by the loyalists. The British 
Government offered to provide transportation for 
such unfortunates, and on Thursday it was reported 
that arrangements for evacuation of women and 
children from Madrid probably would be made not 
only with Great Britain but also with France. 
International aspects of the Spanish struggle 
were somewhat less perturbing than they were last 
week, after Soviet Russia threatened to withdraw 
from the Non-Intervention Committee. The Ger- 
man Government sent to the committee on Wednes- 
day a strongly-worded note in which the charges of 
Reich aid to the rebels were denied rather emphati- 
cally. No aid has been furnished to the rebels by 
Germany, the note declared, since the non-interven- 
tion agreement received its belated signatures six 
weeks ago. The German contentions well may be 
true, but if so, they illustrate well the extensive 
shipments of arms and munitions made before the 
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agreement was signed. Not content with a simple 
denial of the Russian charges, the German authori- 
ties accused Russia, in turn, of having violated its 
commitments by supplying the loyalists with raw 
materials. For a time all reports from Moscow 
indicated that new steps soon would be taken by 
Russia, in a most spectacular fashion. The Spanish 
insurgents were said to have declared, Thursday, 
that they would sink any Russian ships carrying 
arms to the loyalists» But the tone of Moscow com- 
munications changed the same day, obviously as a 
reflection of British and French diplomatic en- 
deavors. There were signs, according to Moscow 
reports, that the British would take a firmer atti- 
tude for strict compliance with the non-intervention 
agreement, and it was reasoned in Russia that more 
could be accomplished by remaining a member of 
the Non-Intervention Committee than by resigning. 


Fascist and Socialist Alignments 


UROPEAN diplomatic alignments for some time 
have been tending toward groupings of the 
Fascist and Socialist governments, with the Ger- 
man-Italian combination doing rather better as a 
drawing card than the French-Russian alliance. 
Most of the developments this week again pointed 
to the growing strength and diplomatic prestige of 
the Fascists. The Belgian announcement of Oct. 14, 
relating to the plans of that country for neutrality 
and withdrawal from the French alliance, was made 
the subject of intensive diplomatic conversations 
between Paris and Brussels. It appeared, however, 
that Belgium not only intends to remain aloof from 
further diplomatic entanglement with France, but 
also desires to withdraw from its Locarno engage- 
ments and even from its League of Nations obliga- 
tions. Meanwhile, some intimations were made 
available in London regarding the note on the pro- 
posed Locarno negotiations delivered to the British 
Government by Berlin last week. The Reich calls 
for complete severance of the Locarno and League 
engagements and also takes the expected attitude 
regarding Soviet Russia. Emphasis was given the 
Italo-German rapprochement, Tuesday, when Count 
Galeazzo Ciano, Foreign Minister of Italy and son- 
in-law of Premier Mussolini, arrived in Berlin for 
important discussions. The British Government 
continues to maintain a discreet reserve with respect 
to these and similar incidents. 

Belgian diplomatic intentions were delineated 
rather sharply because the French Government pro- 
ceeded to make pointed inquiries in Brussels. The 
French Ambassador was instructed to determine the 
Belgian attitude toward the Locarno pact and nego- 
tiations, and toward League of Nations obligations. 
A rather complete answer appears to have been 
made last Saturday, and it was hardly of a nature 
to pacify the French or their Russian allies. <Ac- 
cording to French Government spokesmen, the Bel- 
gian Foreign Minister, Paul Spaak, expressed a de- 
sire to terminate the Locarno engagements at the 
earliest opportunity. In all likelihood, this will be 
done at the forthcoming conference. This was taken 
to mean that France can count on Belgian military 
aid only until the small country withdraws formally 
from its commitments. ,Foreign Minister Spaak 
also is said to have intimated that Belgium in time 
will seek to terminate her League obligations. A\]- 
though the Belgians made it plain that no abrupt 
break in diplomatic ties is intended, it is significant 
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that the Belgian Parliament will meet in a special 
session next week, presumably to enact suitable 
legislation for strengthening armaments and chang- 
ing the diplomatic course. There is talk of con- 
struction of vast fortifications by Belgium, to secure 
the frontiers, and the French gained what comfort 
they could from such rumored plans, for Belgian 
forts presumably would be a front line against the 
feared Reich. 

Locarno prospects were not exactly improved by 
the Belgian incident, but they were rendered even 
worse by the German and Italian replies to a British 
inquiry on this subject. It was made plain by the 
Reich, according to London reports, that German 
participation would be conditioned upon complete 
separation of the Western [European peace treaty 
from the framework of the League of Nations. The 
German view seemed to tend toward a four-Power 
pact to include Great Britain, France, Germany and 
Italy, with an incidental guarantee of Belgium and 
The Netherlands. The signatories would be free to 
decide for themselves whether an act of aggression 
had been committed. It would seem, from the nota- 
tions regarding Belgium and Holland, that the 
Reich knew in advance of the Belgian decision to 
terminate its alliance with France, and that circum- 
stance caused additional concern. Germany also 
indicated clearly that the proposed Locarno treaty 
would have to be confined strictly to Western 
Europe, and thus leave Soviet Russia out of the 
combination. An Italian reply to the British note 
of Sept. 20 was delivered last Monday, and it quickly 
appeared that Rome was following, at least partly, 
in the German footsteps. The British suggestion 
for a Locarno conference was accepted “in prin- 
ciple,’ but it was noted that Rome desires a four- 
Power pact. Although the Italian reply was some- 
what disappointing to London, much was made of 
the fact that Italy at last is resuming full participa- 
tion in the diplomatic affairs of Europe outside the 
League. 

Count Galeazzo Ciano arrived in Berlin on Tues- 
day for a three-day visit in which he conferred at 
length with Foreign Minister Konstantin von Neu- 
rath and Chancellor Adolf Hitler. It was stated 
plainly in Rome that the journey of the Italian For- 
eign Minister was for the purpose of cementing the 
bonds of friendship between the two great Fascist 
dictatorships. Further collaboration between the 
two countries on foreign policies was considered an 
assured outcome of the deliberations. This is logi- 
cal, of course, since the aims appear to be similar 
and Austria no longer holds the two countries at 
diplomatic distance. Like the Reich, Italy no longer 
attends League meetings, although formal with- 
drawal has not taken place. The views of the 
Italian and German leaders with regard to Western 
European affairs are similar, and it was hoped that 
collaboration would result also in Southeastern 
Europe, where the influence of the Reich seems to 
be growing steadily. In some quarters it was 
thought possible that a definite alignment against 
Communism might result from the conversations. 
What is expected to be a thinly disguised consulta- 
tive pace between the two countries will be sub- 
mitted today to Chancellor Hitler for approval and 
probably also to Premier Mussolini. Close political 
and economic cooperation is considered assured, but 
the details of the agreement are not likely to be 
made public. 
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French Politics 


NTERNAL political affairs in France have been 
anything but happy during recent weeks, but 
there are now some signs that the turmoil will 
diminish. The “stay-in” strikes which Premier Leon 
Blum said he would not countenance reappeared 
early in the month at Lille and other factory cen- 
ters. The officials of the Socialist and Radical- 
Socialist regime labored to prevent such expressions 
of discontent among the extreme Left factions from 
spreading, and it may be that the measures found 
possible after franc devaluation will achieve this 
end. Clash after clash occurred in Paris between 
the restless Nationalist groups in France and the 
authorities, apparently because the Mobile Guards 
were intent on protecting Communist and Socialist 
gatherings from interference. There were many 
incidents of this kind in the Provinces, as well.. The 
French police went so far as to raid the offices of 
the Nationalist groups. These moves obviously were 
made, in part, to prevent dissolution of the Left 
Front. Premier Blum faced the entire problem 
calmly in a speech at Orleans, last Sunday. Recog- 
nizing the threat of a Radical-Socialist withdrawal 
from his coalition, M. Blum reminded the members 
of that party that they were participants in the 
Popular Front of their own free will. Unless the 
unity of the Left Front is maintained, he said, the 
country would have to face new elections. Essen- 


tially, the Premier refused to alienate his Commun- 
ist supporters, in deference to the desires of the 
more conservative Radical-Socialists, and it was 
held by experienced political observers in Paris that 
the Radical-Socialists will remain in line, for the 


time being in any event. 

The French Government is proceeding, meantime, 
with its plans for nationalizing essential war indus- 
tries. .An announcement was made late last week 
by Air Minister Pierre Cot that factories making 
airplanes and aviation motors under government 
contracts would be taken over, forthwith. Four 
large plants are affected immediately, and it is 
held likely that others also will come under govern- 
ment control. Administrative boards are to be ap- 
pointed and made responsive to the wishes of the 
State. Two-thirds of the capital of the nationalized 
plants will be government-owned under the scheme, 
while present owners will get stock to the extent 
of the remaining third. Government finances are 
showing some improvement, as tax receipts for last 
month are said to make a favorable showing in com- 
parison with previous months. Franc devaluation 
placed the government in funds by the dubious de- 
vice of marking up the value of gold stocks and 
appropriating the increment, while stimulation of 
business and of tax receipts also is looked for. The 
badly needed simplification and readjustment of 
French finances and taxation was undertaken for- 
mally last week, when the new Cour des Comptes, 
formed for the purpose, met for the first time. 


German Economic Plans 


ERMAN authorities apparently are finding 
somewhat difficult the minute control of all 
economic affairs of the Reich. It is probably indica- 
tive of an under-surface struggle for the direction of 
these affairs that General Hermann Goering last 
Monday was appointed the chief administrator of 
the four-year plan to make the country economically 
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self-sufficient. Chancellor Adolf Hitler announced 
his plan for a modified “autarchy” at the Nurem- 
berg Nazi gathering some weeks ago, and he has 
now appointed General Goering as virtual economic 
dictator, with sweeping powers to issue decrees and 
general administrative instructions. Berlin observ- 
ers interpret this move as a wise political maneu- 
ver, intended to prevent the economic radicals 
among the Nazis from pushing their aims too ener- 
getically. Dr. Hjalmar Schacht, Minister of Eco- 
nomics and President of the Reichsbank, undoubt- 
edly will remain the real economic genius of the 
Reich Government, for he was superseded only in 
name when General Goering last April received 
powers over the foreign exchange and raw material 
questions. Actually, General Goering acted as a 
buffer between Dr. Schacht and the economic radi- 
cals, and Dr. Schacht thus was permitted to carry 
on without toe much interference. It may be sur- 
mised that some of the radical circles desire imme- 
diate devaluation of the German mark, but Dr. 
Schacht is known to believe that the time has not 
yet arrived for formal devaluation. “For the pres- 
ent, General Goering is expected to restrict himself 
to coordinating the various authorities and backing 
up Dr. Schacht,” said a Berlin report of Tuesday 
to the New York “Times.” The German “planned 
economy” is meeting enormous difficulties and all 
the perplexing problems that inevitably arise when 
attempts are made to substitute government control 
and fiat for the free play of competition and eco- 
nomic laws. In a preponderantly agricultural econ- 
omy these dificulties may not be insurmountable, 
but if is not likely that a planned economy can suc- 
ceed in a highly differentiated industrial country. 


Japan-China-Russia 


feAk EASTERN affairs continue to offer a direct 

and immediate threat to the peace of the world, 
for the differences between the Japanese Govern- 
ment and those of China and Russia are far from 
settled. Negotiations have been proceeding in Nan- 
king for several weeks between Chinese and Japa- 
nese officials regarding a “set of principles” sug- 
gested by Japan for the guidance of the Nanking 
Nationalist Government. The precise significance 
of the Japanese “principles” is not disclosed, but 
may be presumed from the general tendency to add 
the five northern Provinces of China proper to the 
puppet-State of Manchukuo as a sphere of Japanese 
influence. General Chiang Kair-shek, leader of the 
Chinese Government, conferred early this week with 
the War Lords who control the provinces, and it 
soon appeared that China would reject the Japanese 
proposals. The reports were confirmed on Wednes- 
day, after a long conference between General Chiang 
and the Japanese Ambassador, Shigeru Kawagoe. 
The Japanese representative considered the situa- 
tion quite hopeless, and the Chinese made the cau- 
tious admission that the views of the negotiators are 
not in agreement. Some Nanking dispatches stated 
that the Japanese seemed intent on forcing China 
into an anti-Russian alliance. Which may or may 
not give point to a renewal of border incidents be- 
tween Japanese-Manchukuoan forces and troops of 
Soviet Russia. Such clashes have been reported 
again after a quiet period of several months. Tokio 
reports of last Saturday suggested that Japan and 
Russia might be able to agree on a method for set- 
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tling the border strift, but new difficulties appeared 
on Wednesday and the matter seems destined to 


drag on. 


Discount Rates of Foreign Central Banks 


HE Bank of Netherlands lowered its discount rate 

on Oct. 20 from 3 to 24%. The 3% rate had 
been in effect since July 6, 1936, at which time it was 
lowered from 34%4%. Present rates at the leading 


centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate tn 


Rate in 
Effea 


Effect 
Od. 23 


Country Date 

Od. 23| Estabitshed 
2% jOct. 20 1936 
4 Aug. 28 1935 
3 Nov. 29 1935 

June 30 1932 

May 18 1936 





Holland ... 
Hungary .. 


KK 





een! Fay 


x 
nos 
re 
S 
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/ 18 1933 


. 11936 
. 21 1935 
Aug. 21 1935 
June 30 1932 


Lithuania... 
Morocco. . - 
Norway ..- 
Poland... 
Portugal. . 
Rumania _. 
South Africa 
Spain 

Sweden... 
'Switzerland 


x xx 


May 28 1935 
May 23 1933 
Oct. 25 1933 
Dec. 13 1934 
Dec. 7 1934 
May 15 1933 
July 10 1935 
Dec. 1 1933 
Sept. 9 1936 


XK 
XK 





KK KKK K 


XK 








XK 


Sept. 30 1932 
Oct. 13 1933 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% 
on Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris 
the open market rate was raised on Oct. 19 from 
21% to 3%, but in Switzerland the rate was reduced 
on Oct. 20 from 1% to 134%. 


Bank of England Statement 


HE statement for the week ended Oct. 21 shows 
a loss in gold and bullion of £55,016, bringing 
the total down to £249,677,252. As the loss in gold 
was attended by a reduction in circulation of £6,- 
266,000, reserves rose £6,212,000. Public deposits 
increased £5,981,000, while other deposits decreased 
£849,166. Of the latter amount £730,624 was a 
decline from bankers’ accounts, and £118,542 from 
other assets. The reserve ratio is now 43.40%, last 
week it was 40.80% anda year ago 38.49%. Loans 
on Government securities decreased £425,000 and 
those on other securities of £634,741. The latter 
consists of discounts and advances, which fell off 
£2,808,810, and securities, which increased £2,- 
174,069. The discount rate remains unchanged at 
2%. Below we furnish the figures with comparisons 
for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Oct. 21 Od. 23 Oct. 24 Oct. 25 Oct. 26 
1936 1935 1934 1933 1932 


440 , 100 ,000|397 ,014,342/374,703,076/ 360,258 310/358 ,430,512 
37,597,000) 35,324,700) 22,357,765) 15,905,007| 25,426,187 
122,537,511/115,790, 179) 138,343,527/| 149,920,989) 110,923,817 
81,425,151) 78,705,751/| 100,742,604! 104,146,171] 77,335,612 
41,112,360) 37,084,428) 27,600,923) 45,774,828) 33,588,205 
79,943,337) 86,774,999) 81,279,164) 77,985,905) 66,998,094 
28,295,629) 23,864,753) 19,149,859] 23,001,947) 30,030,766 
6,744,125) 11,385,751) 8,246,208) 8,501,030! 11,596,729 
21,551,504) 12,479,002) 10,903,651) 14,500,917| 18,434,037 
Reserve notes & coin) 69,577,000] 58,166,295] 77,955,185) 82,528,535) 57,010,441 
Coin and bullion -- -. -|249,677,252/ 195,180,637) 192,658,271/191,786,845| 140,440,953 


Proportion of reserve 
43.40% 38.49% 48.50% 49.76% 41.81% 
0 2% 2% 2% 2% 





Circulation 
Public deposits 





Bankers’ accounts. 
Other accounts. . 
Govt. securities 

















Bank of France Statement 


HE statement for the week of Oct. 16 shows no 
change in gold holdings, the total of which 
remains at 62,358,742,140 francs. Gold a year ago 
amounted to 71,962,569,153 francs, and the year 
before 82,483,048,672 francs. ‘The reserve ratio is 
now 64.15%; last year it was 75.10%, and the pre- 
vious year 80.75%. Credit balances abroad, French 
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commercial bills discounted, advances against se- 
curities and creditor current accounts register de- 
creases, namely 6,000,000 francs, 840,000,000 francs, 
98,000,000 francs, and 771,000,000 francs, respect- 
ively. Notes in circulation show a loss of 407,000,000 
francs, which brings the total down to 85,372,815,755 
francs, in comparison with 82,405,275,710 francs last 
year and 79,580,491,240 francs the previous year. 
The discount rate remains unchanged at 2%. A 
comparison of the various items for three years is 
furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Jor Week Oct. 19, 1934 


Oct. 16, 1936 | Oct. 17, 1935 





Francs Francs Francs 
62,358 ,742,140'71,962,569, 153} 82,483,048 672 
11,901,908 8,132,116 9,643,487 


6,767,040,936| 7,728,082,377| 3,551,346,946 
No change 1 476,967,944) 1,253,094,472 923 605,416 
—98,000,000| 3,547,758,641| 3,160,989,411| 3,179,576,159 
— 407 ,000 ,000/85,372,815,755|82,405,275,710)| 79,580,491 ,240 
—771,000,000/ 11,832,863 ,474/|13,411,553,982| 22,568,624,686 


No change 12,302,183,000 
Proport’n of gold on 


_ hand to sight liab- +0.77% 64.15% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
resented drafts of Treasury on 10-billion-franc credit opened at Bank. 
Note—**Treasury bills discounted”’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have now been transferred to the account 
‘temporary advances without interest to the State.”’ 


Francs 
No change 
—6 000,000 


—840 ,000 ,000 


Gold holdings 
Credit bals. abroad. 
a French commercial 
bills discounted. . 
b Bills bought abr'd 
Adv. against securs. 
Note circulation... 
Credit current accts. 
d Tem. adv. without 
interest to State... 

















Bank of Germany Statement 


HE statement for the second quarter of October 
shows a slight increase in gold and bullion of 
116,000 marks, bringing the total up to 63,400,000 
marks, which compares with 88,072,000 marks last 
year and 79,838,000 marks the previous year. The 
reserve ratio is now 1.6%, compared with 2.39% 
a year ago and 2.26% two years ago. A decrease 


is shown in reserve in foreign currency of 196,000 
marks, in bills of exchange and checks of 131,539,000 


marks, and in investments of 52,000 marks. Notes 
in circulation also record a loss, namely 71,000,000 
marks, which brings the total down to 4,398 ,000,000 
marks. Circulation a year ago aggregated 3,906,- 
245,005 marks and the year before 3,697,477 ,000 
marks. An increase appéars in advances of 18,430,- 
000 marks and in other daily maturing obligations 
of 16,235,000 marks. Below we furnish a comparison 
of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


Jor Week 15, 1935/Oct. 15, 1934 


Oct. 15, 1936) Oct. 
Reichsmarks 
88,072,000 
No change 22,525,000 21,034,000 20,851,000 
—196,000 5,257,0C0 5,469,000 3,899,000 
—131,539,000/) 4,608,490 ,000/ 3,753,746 ,000/3,498,951,000 
a121,745,000| 196,903,000; 245,033,000 
x 


12,236,000 

+ 18,430,000 44,266,000 
000} 527,613,000 
a573,514,000 


4,398 ,000,000/| 3,906 ,245,000/3,797,477,000 
693,773,000| 667,272,000) 773,112,000 
a251,862,000| 279,533,000) 243,280,000 

Propor’n of gold & for’n 


curr. to note circul’n- 1.6% 2.39% 2.26% 





Reichsmarks 
79,838,000 


Reichsmarks 
63,400,000 


Reichsmarks 
+ 116,000 


Assets— 
Gold and bullion 
Of which depos. abroad 
Reserve in foreign curr. 
Bills of exch. and checks 
Silver and other coin_-.- 
Notes on other Ger.bks. 
Advances. 


Liabilities— 
Notes in circulation. -.-_. 
Other daily matur. oblig. +- 16,235,000 


Other liabilities 

















* Validity of notes on other banks expired March 31, 1936. a Figures of Sept. 30 
latest available. 


New York Money Market 


ARIATIONS in rates were quite lacking in the 

New York money market this week, and to all 
appearances the market merely continued on its 
routine way. Thereis, however, a perceptible change 
in the attitude of the large commercial banks, which 
currently are reducing to a degree their portfolios of 
United States Government securities and expanding 
their commercial loan accounts. This is a proper 
procedure and it reflects at least a start toward more 
normal conditions. So far as the rate structure of 
the money market is concerned, the development 
remains without influence. Bankers’ bill and com- 
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mercial paper rates were merely carried over from 
last week. The Treasury sold last Monday an issue 
of $50,000,000 discount bills due in 273 days, to 
replace a comparable maturity, and the average dis- 
count was 0.124%, computed on an annual bank 
discount basis. This rate probable would advance 
if it were not for the huge holdings of bills by the 
Reserve banks, which furnish the market with pro- 
nounced support. Call loans on the New York Stock 
Exchange held to 1% for all transactions of the week, 
whether renewals or new loans, while time loans were 
available at 114% for all maturities to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. The market for prime com- 
mercial paper has been moderately active this week. 
Paper has been available in fairly good supply and 
the demand is unabated. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


RADING in prime bankers’ acceptances has been 

very quiet this week. The demand has been 
fairly keen, but there continues to be an acute short- 
_age of prime bills: Rates show no change. Official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
44% bid and 3-16% asked; for four months, 5-16% 
bid and 144% asked; for five and six months, 3% 
bid and 5-16% asked. The bill-buying rate of the 
New York Reserve Bank is 144% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 1921- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances remain decreased from 
$3,098,000 to $3,089,000. Open market rates for 
acceptances are nominal in so far as dealers are con- 
cerned, as they continue to fix their own rates. The 
nominal rates for open market acceptances are as 


follows: 

—180 Days— 150 Days—- —120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills 516 y% 516 516 4% 
—90 Days— 60 Days— 30 Days—- 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills YY 356 4% 356 YG 356 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks %% bid 
%% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effeda on 
Oct. 23 


Previous 


Federal Reserve Bank 
Rate 


Date 
Established 


Feb. 8 1934 
Feb. 2 1934 
Jan. 17 1935 
May 11 1935 
May 9 1935 
Jan. 14 1935 
Jan. 19 1935 
Jan. 31935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 





Philadelphia 
‘Cleveland 


KR 


Minneapolis 
Kansas City 
llas 











NO DO tS tO tO ON tO 
NWNHMNHNNHHHHHhHot 
KARKKKAKKK K 
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Course of Sterling Exchange 


TERLING exchange is on the whole exceptionally 
steady although ruling fractionally easier last 
week. The steadiness as reflected in the narrow day- 
to-day fluctuations is due in large measure to opera- 
tions of the exchange equalization funds, although 
these transaction cannot be clearly traced. There 
is still a regular flow of foreign funds to London for 
both safety and investment, which sufficies to offset 
the repatriation of Continental funds which has taken 
place since the beginning of October. Itis generally be- 
lieved that the United States Treasury Department 
is buying silver in the London market, a circumstance 
which should give firmness to sterling, but if such 
operations are of any magnitude, they are counter- 
acted by the heavy movement of open market gold 
from London to New York. The flow of funds to 
London is also offset at this time by seasonal commer- 
cial factors which under normal conditions of ex- 
change are adverse to London from the end of 
August until mid-January. The range for sterling 
this week has been between $4.8834 and $4.89%% 
for bankers’ sight bills, compared with a range of 
between $4.8914 and $4.90 11-16 last week. The 
range for cable transfers has been between $4.88 7-16 
and $4.8914, compared with a range of between 
$4.8914 and $4.90%% a week ago. 

Despite the three-power “gentlemen’s agreement” 
of Sept. 25-26 and the agreement announced in Wash- 
ington on Oct. 12 for free exchange of gold by the 
stabilization funds of Great Britain, France, and the 
United States, it is apparent that exchange irregulari- 
ties will continue for some time, as is indicated at 
present by the wide fluctuations in the Holland 


guilder, a rather sharp decline in the French franc, 
and the noticeable movement of gold from London to 
New York. 

Between Oct. 2 and Oct. 14 the French franc was 
held between the limits of 4.6754 cents and 4.65% 
The latter figure was the noon rate on Oct. 14. 
On Oct. 22 the franc broke to 4.60% cents, a new 


cents. 


low on the present move. It should be recalled that 
according to the provisions of the monetary law of 
Oct. 1, 1936, the franc called for a range of between 
4.35 and 4.96 cents. Evidently the unit is drifting 
toward the lower level and away from the mean of 
4.67. This trend is regarded as clear evidence that 
no heavy repatriation from the London market of 
French or other Continental funds is likely to occur 
in the immediate future. 

It may be assumed, when Continental funds show 
weakness in terms of either dollars or sterling, that 
funds seek London for safety and investment. Un- 
doubtedly there has been some repatriation of French 
funds from the London market since Sept. 26, but 
this return flow has now virtually ceased. 

In London it is estimated that the Bank of England 
notes hoarded on the Continent amounted in mid- 
October to about £30,000,000. On Oct. 16 it was 
estimated that about one-tenth of this total had been 
converted back into their own currencies by the 
hoarders. 

The movement of gold from England to New York 
does not in any way represent a flight of funds due 
to fear of further devaluation of the pound. The 
various shifts in the exchange rates are permitting 
the unlocking of hoarded gold in London for shipment 
to New York and afford further proof that the recent 
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tripartite gold agreement does not pervent private 
shipments of metal. The American price for gold 
continues at $35 per ounce, plus 4% for handling. 
At the rates prevalent in London for gold during the 
past few weeks, the dollar equivalent for gold in 
London has been close to $34.77. The 23 cent 
differential between the London open market gold 
price and the official United States price is sufficient 
to pay all handling and other charges, including the 
14%, charged by the American Treasury in buying 
metal. Assoon as the dollar equivalent declines below 
$34.77 a fair profit can be made. 

Since New York banks have large excess reserves 
at the Federal Reserve Bank which are earning no 
interest, the banks engaging the gold shipments are 
in a position to employ funds which would otherwise 
remain idle. For the present it would seem that gold 
shipments are regarded as interest-earning invest- 
ments such asa former investment in short-term bills. 

The British authorities are indifferent as to the 
ultimate employment or destination of open market 
gold. No one knows the amount of gold in private 
hoards domiciled in Great Britain. Estimates have 
placed the total at more than $1,500,000,000. The 
ownership, employment, or disposal of this gold is 
held inviolable by the British authorities. 

Since the three-power arrangement there has been 
a resumption of advocacy of an open gold market in 
New York. It is urged that a free gold market 
would afford a natural and continuous reflection of 
the course of international trade and foreign ex- 
change. The advocates of a free gold market believe 


that rigid governmental control of foreign exchange 
is fraught with greater danger than could ever arise 


from speculative transactions in either gold or 
foreign exchange. It is doubtful if a free gold market 
would be considered by the present Administration 
for it could not be successfully conducted without the 
restoration of private ownership of gold. The one 
free gold market in London is sufficient for the 
successful operation of the equalization funds to 
maintain a stable relation between gold and the 
foreign exchanges. 

It has become abundantly clear to the business 
world since the failure of the gold bloc that gold is 
essential to the preservation of steadiness in exchange 
rates. But for the agreement for the free exchange of 
gold between the three powers participating in the 
currency agreement, the British exchange equliza- 
tion fund would have encountered insuperable 
difficulties in its endeavor to keep sterling steady 
with reference to the dollar. 

On Oct. 2 Chancellor of the Exchequer Chamber- 
lain indicated that the Ottawa agreements would be 
renewed upon their expiration in 1937, and that an 
attempt would be made to secure larger benefits for 
Great Britain from the Dominions. It is under- 
stood that he also gave an implied promise to the 
Conservative Party Congress that the new monetary 
agreement would not be followed by any significant 
reduction in British protective measures. 

Money in Lombard Street continues easy. Two- 
months’ bills are 9-16%, three-months’ bills 19-32%, 
four-months’ bills 21-32%, and six-months’ bills 
11-16%. Gold on offer in the London open market 
continues to be taken for unknown destinations. 
It is believed that the British exchange control is an 
important buyer. On Saturday last there was 
available £303,000, on Monday £340,000, on Tues- 
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day £410,000, on Wednesday £310,000, on Thurs- 
day £488,000, and on Friday £284,000. At the 
Port of New York the gold movement for the week 
ended Oct. 21, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 15-OCT. 21, INCLUSIVE 
Imports Exports 
$5,680,000 from England 
2,850,000 from India 
179,000 from Chile 
5,000 from El Salvador 


None 








$8,714,000 total 


Net Change in Gold Earmarked for Foreign Account 
Increase: $9,253,000 


Note—We have been notified that approximately $1,290,000 of gold was 
received at San Francisco, of which $1,057,000 came from Australia and 


$233,000 from Hongkong. 

The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. It was reported that 
$233,000 of gold was received at San Francisco from 
Hongkong. On Friday $2,181,000 of gold was re- 
ceived, from Canada there were no exports of the 
metal or change in gold earmarked for foreiga account. 

Canadian exchange during the week ranged be- 
ween a premium of 1-64 and 1-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 


and the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 17 104.99 | Wednesday, Oct. 21 
Monday, Oct. 19........ 104.94 | Thursday, Oct. 22_._... .- 
Tuesday, Oct. 20 105.02 Friday, Oct. 23 


LONDON OPEN MARKET GOLD PRICE 


Saturday, 142s. 244d. | Wednesday, Oct. 21... _142s. 
Monday, 142s. 44d. Thursday, Oct. 22___142s. 
Tuesday, Oct. 20 142s. 3d. Friday, Oct. 23...1423. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Oct. 17 Wednesday, Oct. 21 


Monday, Oct. 19.......-.-.- 35.60 Thursday, 
Tuesday, Oct. 20 35.00 | Friday, 


Referring to day-to-day rates sterling exchange on 
Saturday last was slightly easier in a limited market. 
Bankers’ sight was $4.8874@$4.89 1-16; cable trans- 
fers $4.88 15-16@$4.8914. On Monday the pound 
again displayed softness. The range was $4.8834@ 
$4.88 13-16 for bankers’ sight and $4.88 7-16@ 
$4.88/%% for cable transfers. On Tuesday sterling 
was firmer in limited trading. Bankers’ sight 
was $4.88 15-16@$4.8914; cable transfers, $4.89@ 
$4.89 5-16. On Wednesday exchange on London 
was steady. The range was $4.88 15-16@ 4.89 3-16 
for bankers’ sight and $4.89@$4.8914 for cable trans- 
fers. On Thursday the exchange control kept the 
dollar-sterling rate on an even keel. The range 
was $4.88 13-16@$4.89%¢ for bankers’ sight and 
$4.887,@$4.8914 for cable transfers. On Friday 
Sterling was steady. The range was $4.884@ 
$4.88 15-16 for bankers’ sight and $4.88 13-16 
@$4.89 for cable transfers. Closing quotations on 
Friday were $4.88%% for demand and $4.89 for cable 
transfers. Commercial sight bills finished at $4.887%, 
sixty-day bills at $4.87%%, ninety-day bills at $4.87%, 
documents for payment (60 days) at $4.877%, and 
seven-day grain bills at $4.88 5-16. Cotton and grain 
for payment closed at $4.88%%. 


Continental and Other Foreign Exchange 
HE renewed weakness in the French franc was 
discussed above in the review of sterling ex- 
change. There can be no doubt that some repatria- 
tion of French funds occurred following the devalua- 
tion decrees and the monetary law of Oct. 1, 1936, 
which became effective on Oct. 2. The return of 
funds, together with the lowering of the French bank 
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rate to 2% and other measures taken by the French 
authorities to ease the Paris money market, proved 
somewhat helpful but only to a limited extent. 

Confidence in the Government program has by no 
means been restored, as is indicated by the low and 
erratic quotations on the Paris Bourse and by a 
renewed tendency toward weakness in forward francs 
in both London and New York. French national 
issues offer a high yield at current quotations, but 
evidently the public is hesitant. On Oct. 21 the 3% 
perpetual rentes were quoted at 78.35 and the 44% 
rentes at 81.55. 

Discounts on forward francs have been widening 
gradually for several days and the decline was accel- 
erated in Wednesday’s trading. The discount on 
30-day francs increased to 214 points on Wednesday 
from 1 point on Monday and 90-day discounts 
increased to 7 points from 5. The extent to which the 
outlook for the franc has changed since the first days 
of devaluation is shown by the fact that the present 
discounts compare with only % point discount on 
30-day francs and 2 points on 90-day francs early 
this month. 

The weakening of the franc is thought to be the 
result of a general belief that ultimate devaluation of 
the france will be fixed at the lower limit provided in 
the devaluation law, which authorizes a franc having 
a gold content ranging from 43 to 49 milligrams of 
gold nine-tenths fine. This range represents 65.65% 
to 74.81% of previous gold values, or a dollar parity, 
at $35 per ounce, of 4.35 cents to 4.96 cents. 

It is generally expected that the Popular Front 
Government will experience severe political diffi- 
culties when Parliament meets in November. Mean- 
while deep concern is felt that class differences will 
become intensified and the budgetary difficulties are 
alarming. The estimated budget deficit for 1936 is 
25,000,000,000 francs, or more than half the total 
of the budget. 

Though money has undoubtedly been repatriated 
to France from London and New York, nevertheless 
it would seem that as much or more has sought both 
markets in recent days. The lack of confidence in 
the immediate outlook was registered clearly when 
the nation refused to back the ‘‘New Deal’’ with its 
money, as proved conclusively by the virtual failure 
of the loan offered to the public. This apathy toward 
the so-called popular loan or baby bond issue was the 
deciding factor which compelled the Blum Govern- 
ment to devalue the france despite its repeated 
declarations that the intergrity of the currency would 
be maintained. 

On Wednesday and Thursday the French authori- 
ties were confronted with heavy offerings of francs. 
The present statement of the Bank of France, as 
was to be expected, is altogether misleading in so far 
as the items which might reveal the operations of the 
French equalization fund or the Government’s 
borrowings are deliberately concealed, as the Presi- 
dent of the Bank of France recently stated they would 
be. Such concealment of the actual status of vital 
financial statistics may be expected to obscure further 
the outlook for the franc. 

The Belgian currency has been ruling between 
16.8114 to 16.84% for several weeks. The gold point 
is estimated at around 16.83. Accordingly no sur- 
prise was shown when Brussels made a small ship- 
ment of gold of about $800,000 on Saturday last. 
It was taken for granted in official quarters in 
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Washington that by this shipment Belgium had in 
effect adopted the new gold exchange system. The 
present movement of gold from Belgium to this 
country is the first since devaluation of the belga 
and is tangible proof that Belgium is on a working 
gold standard and is willing to release gold in support 
of its currency. United States Treasury regulations 
now permit export of gold under license to any 
country on the gold standard at any time when the 
dollar falls to the export point. Since Belgium has 
shown by the current release of gold that it will 
support its currency with gold, it would appear that 
Belgium is entitled to receive gold from this country 
if the dollar should fall to the export point against 
the belga. Under ordinary circumstances Brussels 
would ship gold to Paris rather than to New York. 
At present, however, normal arbitrage shipments 
from Belgium to France are not possible because of 
the lack of a fixed gold point for the French franc. 
The relative weakness of the belga (dollar parity of 
which is 16.95) is due to repatriation of a considerable 
volume of foreign funds from Belgium since the 
devaluation of the Continental gold currencies at the 
end of September. The National Bank of Belgium 
statement for the week ended Oct. 15 showed a 
decrease of 56,900,000 belgas. However the bank- 
ing position of Brussels is strong, its total gold stocks 
stand at 3,709,900,000 belgas, its ratio of gold to 
notes is 82.4%, and its ratio of gold to sight liabilities 
is 68.92%. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar 
Parity Parity a 
6.63 
16.95 
8.91 


Range 

This Week 
460%to 4.67 
16.81% to 16.85 
: 5.26% to 5.27 
Switzerland (franc)... _- 19.30 32.67 22.97 to 23.00 
Holland (guilder) - 40.20 68.06 53.50 to 53.99 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.14, against 105.01 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 4.6534, against 4.65% on Friday of last 
week; cable transfers at 4.66 against 4.66. Antwerp 
belgas closed at 16.84 for bankers’ sight bills and at 
16.85 for cable transfers, against 16.83 and 16.83. 
Final quotations for Berlin marks were 40.21 for 
bankers’ sight bills and 40.22 for cable transfers, in 
comparison with 40.23 and 40.25. Italian lire closed 
at 5.261% for bankers’ sight bills and at 5.261% for 
cable transfers, against 5.2614 and 5.26%. Austrian 
schillings closed at 18.73, against 18.74; exchange on 
Czechoslovakia at 3.5414, against 3.54144; on Buch- 
arest at 0.74, against 0.74; on Poland at 18.86, 
against 18.86; and on Finland at 2.16, against 2.161%. 
Greek exchange closed at 0.89°4, against 0.895%. 


. 
wr 


WISS francs are relatively steady, ruling only 
slightly below the median parity established by 

the monetary measures approved by the Swiss Parlia- 
ment on Sept. 30. The decree which Parliament 
approved was published on Sept. 27. The chief pro- 
visions of the decree are: (1) Notes of the Swiss National 
Bank are made legaltender. (2) The Swiss National 
Bank is released from its obligation to redeem its 
notes in gold or gold exchange, although it is still 
bound to maintain the legal percentage of cover 
(gold in vault equal to 40% of notes in circulation; the 
Oct. 7 ratio was 140%. (3) The Swiss National 
Bank is “obligated to maintain the gold parity of 


France (franc) 
Belgium (belga) 
Italy (lira) 
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the franc at a value ranging between 190 and 215 
milligrams of fine gold, which corresponds to a 
devaluation on average of 30%.” Although the 
amount of depreciation has not been fully determined, 
the Swiss National Bank made known after the law 
was voted, that it would purchase gold henceforth at 
the rate of 4,869.8 Swiss francs per milligram of fine 
gold, representing a depreciation from the old buying 
price of 29.58%. This corresponds to 23.11 cents 
United States. No mention was made of a selling 
price for gold. During the past two weeks the 
Swiss franc ranged between 22.97 and 23.07% cents. 

Holland guilders have fluctuated rather widely. 
The Netherlands authorities have thus far held aloof 
from the new tripartite currency arrangement, giving 
as a reason that the agreements do not provide a 
sufficient degree of international stability. There- 
fore no resumption of Dutch gold exports to the 
United States is to be expected. It is believed in 
Amsterdam that Holland can readily operate in the 
London gold market and therefore views the three- 
Power agreement as of secondary importance to its 
own potition. The comparative weakness of the 
guilder is due almost ent’rely to heavy transfers of 
capital from Amsterdam to London and New York 
where more profitable opportunities for employment 
are to be found. 

The Netherlands Bank reduced its rediscount rate 
to 214% from 3% on Oct. 20. The 3% rate had 
been in effect since July 7. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.88, against 53.80 on Friday of last week; cable 
transfers at 53.95, against 53.83; and commercial 
sight bills at 53.85, against 53.60. Swiss francs 
closed at 22.9734 for checks and at 22.98%4 for cable 
transfers, against 22.98 and 22.99. Copenhagen 
checks finished at 21.83 and cable transfers at 21.84, 
against 21.8314 and 21.8414. Checks on Sweden 
closed at 25.20 and cable transfers at 25.21, against 
25.221% and 25.23%; while checks on Norway finished 
at 24.56 and cable transfers at 24.57, against 24.58 
and 24.59. Spanish pesetas were not quoted in 
New York. 


XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. The exchange controls of the leading South 
American countries plan to keep these currencies in 
close relationship to the sterling-dollar range. The 
official rates for Brazilian milreis have not been 
quoted for several weeks. The South American 
authorities are following the progress of the three- 
Power currency agreement with acute interest and 
are disinclined to relax their exchange controls until 
the English-French-American agreement is working 
smoothly. It is believed that in the last analysis if 
the international agreement should prove ineffective, 
the South American countries would favor continued 
adherence to sterling, although it is understood that 
Brazil is inclined to favor the dollar. 

Argentine paper pesos closed on Friday, official 
quotations, at 3224 for bankers’ sight bills, against 
32% on Friday of last week; cable transfers at 325%, 
against 32°2. The unofficial or free market close ws 
27.90, against 28.00. Brazilian milreis, official rates, 
were not quoted. The unofficial or free market in 
milreis was 5.90 against 5.85@5.95. Chilean ex- 
change is nominally quoted at 5.19 against 5.19: 
Peru is nominal at 24.25, against 24.75. 


wr 
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APANESE yen are held in close relationship to 
J sterling at the rate of 1s. 2d. per yen. It was 
stated here last week that the British Government 
favors the granting of credits to China for the pur- 
chase of goods in Great Britain. A Reuter’s dis- 
patch from London on Monday stated that the 
Export Credits Guarantee Department has appointed 
William Kirkpatrick as its representative in China. 
Mr. Kirkpatrick will examine on the spot proposals 
which may be submitted for the department’s guar- 
antee but will not initiate propositions or seek orders. 
The manager of the Exports Credits Department 
said that the number of proposals which the depart- 
ment has received for its guarantee suggests that 
British manufacturers are alive to the opportunities 
in.China but the department has been handicapped 
in assessing credit risks by the rapidly changing 
conditions in China and by the time and expense 
involved in communication. 

Closing quotations for yen checks yesterday were 
28.58, against 28.62 on Friday of last week. Hong- 
kong closed at 30.48@30%, against 301%; Shanghai 
at 29 9-16@2934, against 29°4@2934; Manila at 
50.20, against 5014; Singapore at 57%, against 
59 9-16; Bombay at 36.96, against 37.01; and Calcutta 
at 36.96, against 37.01. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Iriday); compaiisons 

are shown for the corresponding dates in the previous 
four years: 





1936 | 1935 | 1934 1933 1932 
£ £ £ 
249,677,252) 195,180,637) 192,658,261 
498.869.937| 575.700.553| 659,864,389 
2:043.750| 2.916.650) 3.036.650 
88'092.000!  90.389.000| 90.627.000 
a42.575,000 
47.491.000 
107.680.000 
75,559,000 
24°191.000 
6.552.000 
6.604.000 


Banks of— | 





£ 
140,440,953 


£ 
191,786,845 
661,413,974 


654,288,554 
16,061,050 
90,412,000 
76,164,000 
72,833,000 
77,407,000 
61,598,000 
14,136,000 

7,397,000 
6,570,000 


England... - 
France... - 
Germany b- 


67,198,000 
73,143,000 
75,253,000 
67,241,000 
15,650,000 

7,396 ,000 

6,580,000 


45,981,000 
46,318,000 
99,177,000 
46 ,639,000 
20,898,000 

6,555,000 

6,602 ,000 


0 
Netherlands 
Nat. Belg. - 
Switzerland. 
Sweden... 
Denmark _ . 
Norway... 


Total week _|1,149,334,939) 1, 136,856,840) 1,258,647,300) 1,268,653,449) 1,267,755,627 
Prev. week _'1,150,080,205) 1,137,054,833'1,257,258,687' 1,270,329,930 1", 267.280,843 


a Amount held Oct. 29, 1935: latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,126,250. 





























The Roosevelt Policies: Retrospect and 
Prospect 


Any one who has followed attentively Mr. Roose- 
velt’s campaign speeches must have been struck by 
the markedly personal tone which the President has 
assumed, his apparent indifference to criticisms 
which he might naturally have been expected to 


answer, and the special grounds which he has 
chosen as the principal bases of his appeal. One 
might have listened long to some of his speeches 
without hearing any reference to the Democratic 
party whose candidate he is and on whose platform 
he is supposed to stand; the common reference has 
been to what “I,” or “we” of the Administration, 
have done or planned or mean to do. Conceding that 
the President, as the head of his party, may often 
be assumed to be speaking for his party when in 
form he is speaking for himself, it is nevertheless 
true that few Presidents have so consistently kept 
their party in the background and treated their 
campaign audiences as essentially personal follow- 
ings. A number of the most weighty attacks which 
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Governor Landon and others, with increasing speci- 
fication and force, have directed at New Deal poli- 
cies and Administration conduct have either been 
ignored, or else have been met in a way which sug- 
gested that they were not regarded as of much im- 
portance. Now that the long campaign is nearing 
its end, it seems worth while to appraise Mr. Roose- 
velt’s position in the light of what he has been 
saying to the voters and of the silences which have 
marked his course, and to point out some of the 
things which may be expected if the country, on 
Nov. 3, decides to give him a second term. 

It is clear, for example, that if Mr. Roosevelt is 
re-elected and a compliant majority is returned to 
each house of Congress, the policy which aims to 
bring American agriculture, in all its branches, un- 
der virtually complete Federal supervision will be 
sedulously pursued. No amount of emphasis upon 
soil conservation, drought prevention, the assign- 
ment of a share of control to the States, or consulta- 
tion with farmers’ associations can succeed in hid- 
ing the ultimate purpose. A program of scarcity, 
with the fatuous hope of eventually bringing about 
a regime of abundance, will continue to be followed, 
with benefit payments poured out at the expense of 
consumers to the detriment of the farmers’ inde- 
pendence. The unsound and costly experiment of 
crop insurance is also, apparently, to be tried as a 
contribution to the artificial raising of the price 
level which is still one of the New Deal’s darling 
projects. The only change, as far as can be gath- 
ered from Mr. Roosevelt’s campaign speeches, will 
be to develop still farther this phase of a planned 
economy, and rivet it more firmly upon the farmer 
and his occupation and upon consumers who must 
pay the cost. 

It is equally clear that public works as a device 
for relieving unemployment will continue, notwith- 
standing that no solution of the unemployment 
problem can ever be reached in that way. The grant 
of Federal funds to be expended under State or 
local authorities merely changes the form of the 
method without altering its essential character. 
We shall still have building or other projects paid 
for by the Federal Treasury which, if they are to 
be undertaken at all, should be a State or local 
charge, and with all the prodigal waste that is 
certain to appear when government work on a large 
scale is offered as a charity. There is no reason 
to expect that the high cost of administering the 
public works program will greatly decline, or that 
trivial or fantastic schemes will not continue to 
receive their subsidies from the Federal Treasury. 
Meantime industry and business may expect to be 
censured, as they have already been censured more 
than once already, for alleged failure to do their 
part in increasing employment, and private charity 
will be urged to take over the burden of relief not- 
withstanding that Federal taxation is to be made 
to fall with increasing weight upon the wealth from 
which charitable contributions are mainly to be 
drawn. 

Mr. Roosevelt has made much in his speeches of 
the industrial and business recovery that has taken 
place, and has seemed at times to claim for his Ad- 
ministration, with its policy of lavish spending and 
mounting debt, the principal credit for the greater 
activity and better feeling that he has noted. He 
could not, of course, have been expected to admit, 
what every careful student of the matter knows, 
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that a good deal of the recovery which he welcomes 
has come about in spite of Administration policies 
and not because of them. His audiences might well 
have hoped, however, for some clear and inspiriting 
indications that prodigal outlays would soon, if 
Mr. Roosevelt were re-elected, give way to substan- 
tial and thoroughgoing economies, that a deter- 
mined effort would be made to balance the budget, 
that no further devaluation of the dollar would be 
thought of, and that private capital and incomes 
from investments would not be jeopardized by in- 
creased government competition with private in- 
dustry and business and multiplied interferences 
with business management and conduct. 

Such indications will be sought for in vain in 
Mr. Roosevelt’s speeches. The power conference at 
Washington a few weeks ago appears to have been 
only a fruitless gesture, and the private power busi- 
ness has been given no reason to hope that Federal 
competition, not only through such large projects 
as the Tennessee Valley Authority but also through 
grants in aid of municipal power plants, will not 
press it with increasing severity and either force 
it out of the field or compel it to accept complete 
Federal control. The Walsh-Healey Act, prescribing 
labor conditions for manufacturers or dealers bid- 
ding on Federal contracts, is being interpreted by 
the Department of Labor with marked rigor, the 
Federal Trade Commission is multiplying its in- 
quisitorial and restrictive activities under the Rob- 
inson-Patman Act, and preparations are being made 
for the full enforcement of the old age and unem- 
ployment insurance provisions of the Social Se- 
curity Act. The Federal housing scheme has not 
made much progress, but it has not been dropped. 
Nowhere has there been any relaxation of govern- 
ment interference; on the contrary, the field of in- 
terference has widened, and if there is to be the 
least abandonment of any part of it later, the change 
is not foreshadowed in anything that Mr. Roosevelt 
has said. 

Governor Landon has made three criticisms in 
particular of the Roosevelt policies which Mr. 
Roosevelt has not yet answered. He has asked 
whether Mr. Roosevelt, if he is re-elected, does not 
intend to revive the National Recovery Adminis- 
tration, in so far at least as revival is possible 
without disregarding the decision of the Supreme 
Court. There is much reason to fear that such a 
revival is to be looked for, and that an attempt will 
be made to bring industry and business generally 
once more under Federal control by means as ef- 
fective in practice as the code system which the 
Supreme Court condemned. Such control is neces- 
sary to a planned economy, and a planned economy 
is the ultimate goal of the New Deal. It is incon- 
ceivable that the Administration, having readjusted 
its control of agriculture to meet judicial objection 
to the processing tax, will not exert itself, if it has 
a chance, to recover its former control of industry 
and trade in a way that will avoid judicial criticism 
of the codes. 

Governor Landon has further invited Mr. Roose- 
velt to make clear his attitude toward the Supreme 
Court and the Constitution. There is no subject on 
which it is more important that the country should 
be informed. If the decisions of the Court are to 


be accepted, and no effort is to be made to change 
the Constitution so as to restrict or constrain the 
Court in its interpretations, there is reason for hop- 
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ing that the New Deal, however far it may contrive 
to go in the directions of socialization and central- 
ized Federal control, will nevertheless have to rec- 
ognize that there are boundaries that it may not 
pass, and guarantees of the Constitution that can be 
neither circumvented nor overridden. If, on the 
other hand, the Constitution is still regarded as the 
outworn instrument that New Deal spokesmen have 
represented it to be, the country is vitally concerned 
to know wherein and with what purpose changes 
are to be sought. Governor Landon stands for the 
Constitution until the people freely decide to amend 
it. Whether Mr. Roosevelt and his advisers stand 
for it in the same frank way the country does not 
know. 

Governor Landon’s third criticism is equally pen- 
etrating. He sees in Mr. Roosevelt’s course a clear 
trend toward dictatorship. The discovery is not 
novel, for the same trend has been manifest from 
the beginning, but Governor Landon has done well 
in insisting upon discussing it in the campaign and 
putting his opponent on the defensive regarding it. 
Economic planning and dictatorship go together. 
The whole development of the New Deal shows a 
steady and rapid progress toward Federal cen- 
tralization, with the President the ultimate and 
controlling source of administrative as well as Ex- 
ecutive authority. The Supreme Court is still free, 
as are the other Federal courts, but two successive 
Congresses have been unable, and apparently have 
not cared, to offer more than spasmodic resistance 
to the President’s will. If there are any sound rea- 
sons for supposing that the trend will be reversed 
or its force lessened if Mr. Roosevelt continues in 
office, they are not to be found in Mr. Roosevelt’s 
campaign speeches. 

Neither Mr. Roosevelt nor his policies give evi- 
dence of having undergone any fundamental change. 
He is still for economic planning, for increased so- 
cialization, and for enlarged control from Washing- 
ton of the processes of industrial and business life. 
He is still unfriendly to wealth and large busi- 
nesses, suspicious of competition, and hostile to 
employer influence in labor organization. He has 
several times intimated, rather incidentally but 
very significantly, that what his Administration 
has been doing is only a beginning, and that the 
transformation must go on. There should be no 
illusions about what will happen if he is given an- 
other term. The will to power will be further mag- 
nified, and individual freedom and constitutional 
guarantees, in any sense in which the country has 
ever understood those terms, will dwindle as the 
New Deal is pressed forward to further conquests. 








Approaching Tests of American Foreign 
Policy 


The ability of the United States to keep aloof 
from entanglement in the controversies which the 
civil war in Spain has developed, while in part due 
to our geogranhical remoteness and our relatively 
small interest of wny kind in Spain, is nevertheless 
something at which the country should feel grati- 
fied. Aside from a few days of strain when Ameri- 
cans were being aided in leaving Spanish war areas, 
and some anxiety over what at first appeared to 
be an airplane attack on an American war vessel, 
the United States has been able to stand aside with- 
out fear that some vital American interest might 


Financial 


Chronicle Oct. 24, 1936 


be imperiled. American citizens of Spanish origin 
have, of course, been deeply concerned over the 
possible outcome of the conflict, and some money is 
reported to have been raised by subscription in aid 
of the Madrid Government, but American public 
opinion as a whole has shown no disposition to take 
sides with either loyalists or rebels, or allowed it- 
self to be disturbed by the possibility that the de- 
feat of the loyalists might add another European 
State to the Fascist bloc. 

Students of international relations have been in- 
clined to see, in American foreign policy, a larger 
mixture of domestic politics than commonly shows 
itself in the foreign policies of European States. 
Great Britain, in particular, has long been held up 
as an example of a world Power whose foreign pol- 
icy was little affected by changes of Ministries or 
the ups and downs of party control. To a consid- 
erable extent the example is instructive, although 
there is no doubt that the stability and continuity 
of British foreign policy have been overrated. As 
far as relations with Europe are concerned, the 
principles of the Monroe Doctrine have been a sta- 
bilizing influence in American foreign policy. At 
some other points the United States has been neither 
so consistent nor so fortunate. 

The most obvious danger to peace at the moment 
is the possibility that the war in Spain, which thus 
far has been, legally and technically, a civil war, 
may before long take on a different character as a 
result of outside intervention. The joint policy of 
non-intervention, for whose supervision an inter- 
national committee has been set up at London, has 
been so weakened by dissension, recrimination and 
indifference as to be no longer much more than a 
form. Any day may see the form disappear alto- 
gether. Whether Soviet Russia has actually aban- 
doned its announced intention to give open aid to 
the Madrid Government, or has only delayed until 
a more convenient season, does not greatly alter 
the underlying situation. The exact terms of the 
accord which is said to have been reached on Thurs- 
day between Germany and Italy have not been pub- 
lished, but there is small reason to doubt that Rus- 
sian intervention in Spain would be quickly followed 
by open Italian and German intervention on behalf 
of the rebels, while the rebels themselves have de- 
clared that Russian interposition will be forcibly 
resisted. The first seizure of a Russian supply ship 
by an Italian cruiser or submarine, or the first 
open dispatch of German or Italian bombing planes 
to aid in the capture of Madrid, might suffice to 
transform a civil war into a public war, and em- 
broil Great Britain and France in a conflict from 
which each is anxious to hold aloof. 

Any such change in the European situation would 
subject the present American neutrality law to a 
severe test. Actually, of course, the policy which the 
law embodies is not neutrality but commercial non- 
intercourse. The law not only automatically pro- 
hibits the exportation of arms, ammunitions and 
implements of war to any country which the Presi- 
dent has proclaimed as a belligerent, but it also 
authorizes the President to restrict or prohibit the 
exportation of whatever he may by proclamation 
designate as materials of war. It further forbids a 
belligerent to raise money in this country by the 
sale of bonds or other securities. It thus virtually 
abandons the rights of neutral trade and freedom of 
the seas which the United States would enjoy under 
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international law, and which it had always claimed 
until a short-sighted pacifism, ardently denouncing 
war as a crime, joined forces with political critics 
of the munitions industry to push through Congress 
the present plan of commercial non-intercourse. 

It is an open question how long American indus- 
try and business could be forced to acquiesce in such 
restrictions as the law imposes in the face of large 
opportunities for the sale of American goods or raw 
materials abroad. The test of the law in the Italo- 
Ethiopian war was not a serious one, for Italy did 
not need the American market and Ethiopia was 
practically without funds or credit. The real test 
will come when belligerent Powers which need or 
desire American supplies are able to buy them on 
terms which American producers or distributors 
find satisfactory. Moreover, since the law, in the 
view of its promoters, embodies a high principle 
of international morality in its implied disapproval 
of war, there would seem to be some difficulty in 
drawing any very broad distinction between trad- 
ing with a foreign State after it has become a bel- 
ligerent and trading with it in aid of its prepara- 
tions for war. The large order for airplanes which 
Great Britain is reported to have placed, or to be 
preparing to place, in this country, to supplement 
the output of its own factories in the program of 
attaining air parity with Germany, is a case in 
point. The law makes no distinction between an 
offensive and a defensive war, but restricts or cuts 
off trade in either case. What, precisely, one may 
ask, is the moral difference between helping Great 
Britain to prepare for war and helping it to fight 
after war has begun? Moreover, what attitude 
might an Administration or a Congress be expected 
to take toward the completion or delivery of the 
British order, or any similar foreign order, if com- 
pletion or delivery had not been accomplished when 
war broke out? 

There have been intimations that the question of 
neutrality might figure prominently in the discus- 
sions of the inter-American conference which is 
scheduled to meet within a few weeks at Buenos 
Aires. The neutrality law of the United States 
makes an exception, in the matter of restriction of 
exports, in the case of a Latin American State that 
is attacked by a foreign Power, but the danger of 
such a conflict is small in comparison with the pos- 
sibility of war among the Latin American States 
themselves. There are already disquieting rumors 
of unstable peace in the Gran Chaco. It seems un- 
likely that all Latin America could be induced 
to accept such a self-denying ordinance as the 
United States has imposed upon itself. On the other 
hand, a non-intercourse policy on the part of the 
United States in a Latin American war in which 
foreign Powers were not involved would be use- 
less as a peace measure if the belligerents were able 
to obtain supplies abroad, while a policy which 
opens the American munitions market to Latin 
America and closes it to Europe or Asia raises the 
question whether the United States, in such case, 
could properly be regarded as a neutral. 

The breakdown of the Disarmament Conference, 
although a foregone conclusion to most of those 
who watched the proceedings, may well prove to 
have been, for the United States, a blessing in dis- 
guise. Any formal agreement regarding the reduc- 
tion or limitation of armaments that conceivably 
might have been reached would have been of no 
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avail in the face of the events and influences which 
in the past two years have made for war. We now 
know, moreover, that what could not be done with 
land and air armaments cannot be done with the 
navies of the great Powers. With the naval con- 
struction programs that are now being pushed for- 
ward energetically by Great Britain, Germany, Rus- 
sia, Italy and the United States, any agreement 
based upon the idea that competitive building can 
be avoided has become useless. 

The question of naval agreement has practical 
importance at the present time because of the ex- 
piration, on Dec. 31, of the Washington Naval Lim- 
itation Treaty of 1922. It was reported on Oct. 7 
that a proposal to renew Article XIX of the treaty, 
which prohibits an increase, during the life of the 
treaty, in fortifications and naval bases in the 
Pacific, had been made by Great Britain to the 
United States and Japan. The prohibition applies 
to a zone extending approximately 2,000 miles from 
Japan—a limit which excludes the Hawaiian Is- 
lands but includes the Aleutian Islands, Guam and 
the Philippines. Secretary Swanson was quoted as 
saying that “fortifications must be met with for- 
tifications” and that “one menace must be met with 
another menace,” but he was not speaking officially, 
and the official opinion of the Department of State 
has not been made known. There is no evidence 
that Japan, which has denounced the treaty, de- 
sires to fortify any of its island possessions except 
those which lie close to the Asiatic mainland, and 
1reat Britain, which has sunk millions of pounds 
in its Singapore base only to find that its impor- 
tance is much less than was expected, is reported 
to be averse to incurring further expense. As the 
United States can do nothing without further ap- 
propriations, the matter will have to rest until 
Congress meets. By that time the Washington 
treaty will have lapsed, the conference at Buenos 
Aires will have met and perhaps adjourned, and 
the European situation will have undergone more 
than two months of further development. The time 
will then be propitious, if war has not intervened, 
to reconsider the whole question of naval policy 
and the important issue of neutrality. 


The Course of the Bond Market 


Bonds have displayed a reactionary tendency this week, 
moderate declines occurring particularly on Thursday and 
Friday. Lower-grade rails have suffered the greater losses, 
but utilities and industrials have also been lower. High- 
grade bonds held up well, the Aaa group closing the week 
at 115.78, up 0.21 since a week ago, while the United States 
Government average of 8 long-term issues declined only 
0.06 point to 110.85. Excess reserves of reporting member 
banks in the Federal Reserve System have continued to 
increase for five weeks by a total of $416,000,000. During 
four weeks of this period the same banks report an in- 
crease in “other loans” of $154,000,000. 

High-grade railroad bonds have continued quite steady, 
although some issues have been off fractionally. Atchison 
gen. 4s, 1995, declined % to 114%; Baltimore & Ohio 4s, 
1948, were up % at 108%; Union Pacific 4s, 1947, fell % to 
114%. Lower-grade rails showed a general reaction, partly 
due to the realization that freight surcharges expire on 
Dec. 31, 1936. Baltimore & Ohio 4%s, 1960, declined 3% 
to 79%: Erie gen. 4s, 1996, fell 2 to 90%; Lehigh Valley 
414s, 2003, at 77 were down 3%. 

Highest-grade utility bonds, typified by Brooklyn Edison 
314s, 1966; New York & Queens Electric Light & Power 
34s, 1965, and Pacific Tel. & Tel. 344s, 1966, advanced to 
new high ground in the early part of the week, but receded 
slightly in the latter part. Lower-grade issues generally 
moved within a narrow range with a slight tendency toward 
weakness. National Public Service 5s, 1978, which closed 
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at 50%, up 13%, have been especially active and strong, a 
condition evidently brought about by struggle for control. 
New financing consisted chiefly of $35,000,000 Pacific Gas & 
Electric 314s, 1966; $9,500,000 Cumberland County Power & 
Light 3%s, 1966, and $56,000,000 Lake Superior District 
Power 3%s, 1966, all for refunding purposes. 

Prices of many industrial bonds have tended to seek 
moderately lower levels. A firm undertone has been noted, 
however, declines seldom exceeding fractions except among 
issues with stock conversion or purchase privileges. The 
amusement issues have been irregular this week; Para- 
mount Pictures 6s, 1955, at 98 were off 154. Bonds repre- 
sentative of the fertilizer industry have been firm, Inter- 
national Agricultural 5s, 1942 (stamped), closing % point 
higher at par. Non-ferrous metal issues attracted interest, 
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Anaconda Copper 4%s, 1950, reaching a new high to close 
at 106%, up *%. A downward trend has been evident among 
the steels, American Rolling Mill conv. 4%4s, 1945, yielding 
4% points to close at 123%8, while Youngstown Sheet & 
Tube conv. 31%4s, 1951, moved down 5% points to 133%. 
Most of the oils lost ground, Standard Oil Co. (N. J.) 3s, 
1961, declining % to 99%. 

Foreign bonds have been fairly strong, with gains out- 
weighing losses. The principal advances have been made 
by issues guaranteed by the Japanese Government, Polish 
bonds and the French Government stamped issues. Scandi- 
navians also registered noticeable advances. On the down- 
ward side, there have been fractional losses by Colombians 
and pronounced declines in Peruvian bonds. Also the Nord 
Railway and Paris-Orleans RR. loans declined 4 to 5 points. 
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4.88 3.87 4.32 4.97 6.36 4.92 4.44 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 








BOOK REVIEW 
Cost of Living in the United States, 1914-1936 


By M. Ada Beney. 99 pages. New York: National Indus- 
trial Conference Board, Inc. $2.50. 


The first estimate of changes in living costs was prepared 
by the National Industrial Conference Board as of June, 
1918, for the employer members of the National War Labor 
Board, the inquiry covering the period since July, 1914. 
In November, 1918, a more systematic collection of data 
was undertaken, and the investigation has-continued to the 
present time. Miss Beney’s volume describes the various 
types of study and problems which such an investigation 
involves, the methods used by the Board in obtaining its 
figures, and the results which the inquiry shows. It thus 
offers, in the work of a particular organization especially 
well equipped for the purpose, an informing discussion and 
explanation of methods of measuring the cost of living, the 
nature and scope of the index (the base period, equaling 


100, was changed in 1930 from 1914 to 1923, the pre-war 
price level having become somewhat antiquated as a stand- 
ard of comparison), and the tabulated results. The tabu- 
lations, set out in 14 tables, cover, for various groups of 
cities, indexes of cost of living by major items, rents of 
wage earners’ dwellings, retail prices or costs of clothing, 
coal, gas and electricity, sundry items of expenditure, 
rates of carfare, the purchasing value of the dollar based 
on changes in cost of living, and seasonal variations in 
cost. Some of the results are also presented graphically 
in two charts. 

A summary of the findings points out that “while the 
period from the latter part of 1929 to the spring of 1933 
was characterized by rapidly declining prices with a conse- 
quent reduction in living costs of wage earners, during 
the past three years the cost of living has been on a definite 
upward trend. In April, 1933, the cost of living had fallen 
28.4% below the 1929 level, but since then it has risen 
18.7%, so that by June, 1936, it was only 15.0% below the 
1929 level. The purchasing value of the dollar in 
terms of the cost of living was 117.5¢c. in June, 1936, as 
compared with 139.5c. in April, 1933, and 99.9c. in 1929.” 
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Gross and Net Earnings of United States Railroads for the Month of August 


Progress on a very substantial scale again can be 
recorded with respect to the gross and net earnings 
of the railroads of the country. Our comprehensive 
tabulation covering the month of August shows that 
these carriers are experiencing belatedly, but effec- 
tively, the upturn in general business conditions that 
now has been proceeding almost without interruption 
for nearly two years. Results throughout the cur- 
rent year have been satisfactory, and if the present 
trend continues the effects will be highly beneficial 
in all walks of economic life. The railroads now are 
beginning to effect some of the repirs, improvements 
and additions to rolling stock that were postponed 
during the eariy years of the depression. There are 
also one or two signs that the more prosperous of the 
roads are contemplating changes in capital struc- 
tures, along lines indicated by the desperate condi- 
tions of recent years. These indications are encour- 
aging, but it must be remembered that a large part 
of the railroad mileage of the country remains under 
the shadow of reorganization proceedings. Even if 
the current improvement in earnings is maintained 
and continued, it will probably take months and 
years to reestablish the railroads on a genuinely 
sound general basis. 

With each and every district and region of the 
country participating in the improvement, gross 
earnings of the railroads during August amounted 
to $350,084,172, against $293,578,257 in August, 1935, 
an increase of $56,505,915, or 19.25%. Operating ex- 
penses necessarily increased, as well, but the capable 
managers of the railroads were able to keep such ad- 
ditional costs within reason. Indeed, the ratio of 
operating expenses to gross earnings fell to 70.22% 
in August, from 75.25% in the same month of 1935. 
Net earnings before taxes thus increased to $104,- 
272,144 from $72,650,775, a gain of $31,621,369, or 
45.53%. These results, which are subjoined in tab- 
ular form, are the more impressive because they in- 
clude the beginning of a crop season that was af- 
fected deleteriously by the great drought that laid 
waste huge sections of our Western farm area. 





Month of August 1936 1935 Inc. (+) or Dec. (—) 





Mileage of 139 roads 236 ,685 237,831 —1,146%| 0.48% 
Gross earnings._...........| $350,084,172| $293,578,257) ~-$56,505,915) 19.25% 
Operating expenses 245,812,028} 220,927,482) +24,884,546) 11.26% 
Ratio of exps. to earnings - -.- 70.22% 75.25% —5.03% 


Net earnings . $104,272,144! $72,650,775' +$31,621,369! 43.53% 




















One of the pressing problems now facing the rail- 
roads is that of maintaining freight revenues, despite 
the refusal of the I. C. C. to permit continuance of 
emergency surcharges after Dec. 31. Through the 
Association of American Railroads, announcement 
was made on Oct. 1 that the carriers will endeavor to 
hold the increased revenues by adjustments of the Na- 
tional freight rate structure. This is a costly pro- 
cess, but it is far preferable to relinquishment of the 
struggle for adequate returns. Studies now are be- 
ing conducted with this end in view, and it is hoped 
the approval of the I. C. C. can be obtained. On the 
matter of passenger revenues, the roads now feel far 
more comfortable than before the general rate of 2e. 
a mile became effective throughout the East, as an 
increase of traveling appears to have offset the re- 
duction of the basic fare. Overshadowing all such 
matters, however, is the general business improve- 
ment, to which we now direct attention because of its 
direct influence on rail earnings. 


In taking, as is our practice, the leading trade in- 
dices as the measure of business activity, one natur- 
ally turns to the automobile industry as first in the 
order of importance. According to the statistics 
compiled by the Bureau of the Census, there was not 
only a large increase in the output of motor vehicles 
as compared with August last year, but production 
was the largest for the month since August, 1929. The 
Bureau reports that no less than 271,291 automobiles 
were turned out in August the present year as against 
only 237,400 cars in August 1935, and only 234,811 
cars in August 1934. In the five years preceding 1934 
the August output of motor vehicles was as follows: 
232.855 cars in 1933 ; 90,325 cars in 1932; 187,497 cars 
in 1931; 224,368 cars in 1930, and no less than 498,- 
628 cars in August 1929. Very gratifying improve- 
ment was shown likewise in the iron and steel indus- 
tries, the output in each case having been the largest 
recorded for August since 1929. The “Iron Age” re- 
ports that production of pig iron in the United States 
in August 1936 aggregated 2,711,721 gross tons as 
compared with only 1,761,286 gross tons in August 
last year; 1,054,382 gross tons in August 1934; 1,833,- 
394 gross tons in August 1933 ; 530,576 gross tons in 
August 1932; 1,280,526 gross tons in August 1931, 
and 2,523,921 gross tons in August 1930. Back in 
August 1929, however, the output had reached no less 
than 3,755,680 gross tons. In the case of steel, ac- 
cording to the figures compiled by the American Iron 
and Steel Institute, the production of steel ingots in 
the United States during August the present year 
aggregated 4,195,130 gross tons as compared with 
only 2,915,930 gross tons in August 1935 (an increase 
of 44%), and only 1,381,350 gross tons in August 
1934. Comparisons with preceding years, back to 
and including August 1929, are: 2,863,569 gross tons 
in August 1933; 846,730 gross tons in August 1932; 
1,716,829 gross tons in 1931; $3,060,763 gross tons in 
August 1930, and no less than 4,959,086 gross tons 
in August 1929. 

In the case of another basic industry—the mining 
of coal—we find that both the bituminous and an- 
thracite output was very much larger than in August 
a year ago. The United States Bureau of Mines re- 
ports that the quantity of bituminous coal mined in 
August the present year reached 32,818,000 net tons 
as compared with only 26,164,000 net tons in August 
1935 and 27,452,000 net tons in August 1934, but com- 
paring with 33,910,000 net tons in August 1933. Go- 
ing further back, the comparisons for August are: 
22,489,000 net tons in August 1932; 30,534,000 net 
tons in August 1931; 35,661,000 net tons in August 
1930, and no less than 44,695,000 net tons in August 
1929. In the case of Pennsylvania anthracite, the 
quantity mined in August the current year aggre- 
gated 3,235,000 net tons in August 1936 as against 
but 2,591,000 net tons in August 1935, but in August 
1934 the output reached 3,584,000 net tons; in August 
1933, 4,396,000 net tons; in August 1932, 3,465,000 
net tons; in August 1931, 4,314,000 net tons, and in 
August 1930 and 1929, respectively, as much as 
6,081,000 and- 5,735,000 net tons. 

It happened, also, that the building industry, 
to which we now turn, showed very marked im- 
provement as compared with August a year ago 
and all other previous years back to and in- 
cluding August 1951. The F. W. Dodge Corp. 
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reports that construction contracts awarded in 
the 37 States east of the Rocky Mountains 
during August the present year involved a money 
outlay of $275,281,400 as against only $168,557,200 
in August 1935; $119,591,800 in August 1934; 
$105,988,900 in August 1933; $135,988,100 in August 
1932, and $233,106,100 in August 1951, but compar- 
ing with $346,643,000 in August 1930 and no less than 
$488,882,400 in August 1929. This large increase in 
the building trade was naturally reflected in the lum- 
ber industry with which it is so closely allied. Ac- 
cording to the statistics compiled by the National 
Lumber Manufacturers Association, an average of 
559 identical mills reported a cut of 1,024,507,000 feet 
of lumber in the four weeks ended Aug. 29, 1956 as 
compared with only 902,622,000 feet in the same four 
weeks of 1935, or 14% above the lumber production 
last year, and 56% above the record of comparable 
mills in the same period of 1934. Shipments of lumber 
during the same four weeks of 1936 reached 914,562,- 
000 feet against only 857,018,000 feet in August 1935, 
or an increase of 7%, while orders received were 1,- 
022,260,000 feet, as against 806,622,000 feet, or a gain 
of 27% over the corresponding period of 1935. 

On the other hand, there was a falling off—and 
quite a substantial one at that—in the grain traffic 
over Western roads as compared with the August 
grain movement a year ago, which was the largest on 
record for the month in some years. The present 
year’s movement, however, was very much larger 
than in August 1934 and in the same period of 1933 
and 1932. With the exception of corn and barley, 
the movement of which was greatly in excess of last 
year, all the different cereals in greater or less degree 
contributed to the shortage, this being particularly 
true in the case of wheat. We deal in detail with the 
Western grain movement in a separate paragraph 
further along in this article, and therefore need only 
say here that for the five weeks ended August 29, 
1936, the receipts of the five items, wheat, corn, oats, 
barley and rye, at the Western primary markets ag- 
gregated only 103,470,000 bushels as against 111,616,- 
000 bushels in the same five weeks of 1935, but com- 
paring with only 97,703,000 bushels in the same pe- 
riod of 1934, 71,648,000 bushels in the same period of 
1933 and 95,868,000 bushels in the same five weeks of 
1932. Going further back, however, comparison is 
with receipts of 96,924,000 bushels in the similar five 
weeks of 1931 and with no less than 171,520,000 and 
199,656,000 bushels, respectively, in the correspond- 
ing periods of 1930 and 1929. 

It is, however, when we turn to the statistics show- 
ing the loading of revenue freight on all the railroads 
of the country that the composite result of all that 
has been said above is most clearly manifested. Dur- 
ing the five weeks of August the present year, accord- 
ing to the figures compiled by the Car Service Divi- 
sion of the American Railroad Association, the num- 
ber of cars loaded with revenue freight on the rail- 
roads of the United States aggregated 3,701,056 cars 
(the largest number recorded for the month since 
1931) as against only 3,098,001 cars in the same five 
weeks of 1935; 3,072,864 cars in the same five weeks 
of 1934; 3,204,919 cars in the same five weeks of 1933 
and 2,624,806 cars in the same five weeks of 1932. 
Going further back we find that the number of cars 
loaded with revenue freight in the five weeks of 
August 1931 was 3,747,284; in the same period of 
1930, 4,671,829, and in the five weeks of August 1929, 
no less than 5,600,706 cars. 
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In all the foregoing we have been dealing with the 
railroads of the country collectively. Turning now 
to the separate roads and systems we find the ex- 
hibits in consonance with the showing for the roads 
asa whole. In our compilations giving the increases 
and decreases in gross and net earnings in excess 
of $100,000 there is not a single road reporting a loss 
in either case above that amount. Lack of space pre- 
vents our naming separately (with their increases) 
the roads showing increases in both gross and net 
earnings alike, so we shall confine ourselves to 
mentioning 2 few of the most conspicuous. The 
Pennsylvania RR., which heads the list in both 
respects, reports $7,725,190 gain in gross and $3,583,- 
082 increase in net; the New York Central, with $5,- 
018,036 increase in gross, shows $2,055,392 increase 
in net; (these figures cover only the operations of the 
New York Central and its leased lines; including the 
Pittsburgh & Lake Icrie, the result is a gain of $5,- 
423,469 in gross earnings and an increase of $2,184.,- 
463 in the case of the net); the Chesapeake & Ohio, 
reporting a gain of $2,238,515 in gross, shows $1,618,- 
521 gain in net; the Chicago Milwaukee St. Paul & 
Pacific, showing a gain in gross of $1,522,702, reports 
an increase of $1,532,261 in net; the Baltimore & 
Ohio, with $2,434,837, increase in gross, has $1,- 
249,218 gain in net; the Southern Pacific, report- 
ing $2,891,228 increase in gross, shows $1,184,- 
001 increase in net, and the Norfolk & Western, which 
has added $1,629,679 to gross and $1,008,684 to net. 
In the subjoined table we bring together all changes 
for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR|THE MONTH 
OF AUGUST 1936 

Increase 
Pennsylvania. ___...... $7, 
New York Central a5. 
Southern Pacific (2 roads) 2, 
Baltimore & Ohio : 
Chesapeake & Ohio-_-_-- 
Atchison Topeka & 8S. Fe 
Union Pacific 
Norfolk & Western. _-_.- 
Chic. Milw. St. P. & Pac. 
Chicago & North Western 
Louisville & Nashville - - 


St. Louis Southwestern. 
| Chicago Great Western. 
Kansas City Southern... 
Atlantic Coast Line 
5| Wabash 
Wheeling & Lake Erie... 
Elgin Joliet & Eastern. 
Cin. N. O. & Tex. Pac... 
ESS a ae 
>| Nash. Chatt. & St. Louis 
Delaware & Hudson_-__. 
Boston & Maine 

Yazoo & Mississippi Val-_ 
Missouri-Kansas-Texas _ 
Pere Marquette 

Western Pacific 
Central of New Jersey... 
Chicago & East Illinois- 
Chic. Ind. & Louisville. 
Penn. Read. Seash. Lines 


Illinois Central___.—- en 
Missouri Pacific 

Reading 

Great Northern ___-. ~~ 
Erie (2 roads) 

Duluth Missabe & Nor. 
Northern Pacific... -.- 
Lehigh Valley 

Chic. Rock Is. & P (2 rds) 
N. Y. Chic. & St. Louis- 
Chicago Sawyer ares 
N.Y.N.H. & Hartford- 
Bessemer & Lake Erie-- 
Del. Lack. & Western. - 
Minn, St. P. & 8.8. M. 
Denver & Rio Gr West-_- 
St. L. San Fran. (3 roads) 
Texas & Pacific 
Pittsburgh & Lake Erie- ; PP .. o« = oehennens 

Seaboard Air Line 399,729 

Chic. St. P. Minn & Om.~- 389 626 Total (69 roads)____-_- $54,199,130 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis. Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In 
cluding Pittsburgh & Lake Erie, the result is an increase of $5,423 .469. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
AUGUST 1936 


Increase 
$3 .583 .O82 | Atlantic Coast Line 
a2,.055,392;| Chic. St. P. Minn. & . 

1,618,5 .Y.N.H. & Hartford- 


St. L. San Fran. (3 roads) 
1 | Seaboard Air L 

OE" Snes 
Chicago Great Western. 
Chic. Rock Is. & P.(2 rds) 
Nash. Chatt. & St. Louis 
Wabash 

Kansas City Southern -- 
Wheeling & Lake Erie-_-~- 
Texas & Pacific____._-_- 
Missouri-Kansas-Texas - 
Chic. Burlington & Quin. 
Yazoo & Mississippi Val. 
Cin. N. O. & Tex. Pac. 
§ ‘ Penn. Read. 8.8. Lines_. 
Bessemer & Lake Erie-- : St. Louis Southernwest'n 
N.Y. Chic. & St. Louis- 5 Pittsburgh & Lake Erie- 
Minn. 8t. P. & 8. 8. M. Florida 

Northern Pacific... 7\ Richm. Fred. & Potomac 


* sl * * * * * «e * * * * * el . 
* * * * * 


Virginian 

Mobile & Ohio 

Colo. & South. (2 roads) 
Grand Trunk Western. 
Central of Georgia 
Western Maryland 
Minneapolis & St. Louis- 
Gulf Mobile & Northern- 
Alabama Great Southern 








Increase 


Ch 

Chic. 

Baltimore & Ohio 
Southern Pacific (2 roads) 
Norfolk & Western 


Chicago & North Western 
Duluth Missabe & Nor .- 


Missouri Pacific 
Louisville & Nashville _- 
Atch. Topeka & Santa Fe 
Illinois Central 





eesrves beeen: 
Sone eS 





Union Pacific 446,452. 
Delaware & Hudson____ 339.824! Total (63 oads) 

a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $2,184,463. 
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When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as is 
our custom, the gratifying improvement in the re- 
sults shown as compared with August last year is 
very strikingly brought out, as it is found that all the 
three great districts—the Eastern district, the South- 
ern district and the Western district—as well as all 
the various regions comprising these districts, with- 
out a single exception, report increases in both gross 
and net earnings alike. Our summary by groups is 
as below. As previously explained, we group the 
roads to conform to the classification of the Inter- 
State Commerce Commission. The boundaries of the 
different groups and regions are indicated in the foot- 
note to the table: 


SUMMARY BY GROUPS 


—Gross Earnings———___—__—_—_ 
“1 Inc. (+) or Dec. (—) 
$ 


11,738,330 +1,153,709 983 
53'370.527 +10'182'440 19.08 
59.149.776 +13'847659 23.41 


124,258,633 +25,183,808 20.27 





District and Region 
August— 1936 


New England region (10 roads)... 12,892,039 
Great Lakes region (24 roads) 63,552,967 
Central Eastern region (18 roads)... 72,997,435 


Total (52 roads) 149,442 441 


Southern District— 
Southern region (28 roads) 
Pocahontas region (4 roads) 


Total (32 roads) 


Western Districdt— 
Northwestern region (15 roads)... 46,670,158 
Central Western region (16 roads). 64,580,388 
Southwestern region (24 roads).... 26,814,434 


Total (55 roads) 138,064,980 
Total all districts (139 roads) 350,084,172 


District and Region 
Month of Aug. Mileage 
Eastern District— 1936 1935 
New England region. 7,050 7,110 
Great Lakes region... 26,623 26,792 
Central East’n region 24,879 25,027 


58,552 58,929 











20.17 
22.57 


a 


21.01 


40,348,610 
22,228,141 


62,576,751 


33,576,052 
18,134,507 


51,710,559 


+6,772,558 
+ 4,093,634 


+ 10,866,192 











19.61 
15.49 
18.26 


-_—eo™ 


17.39 


39,017,545 
55,918,236 
22,673,284 


+ 7,652,613 
+ 8,662,152 
+ 4,141,150 
117,609,065 +20,455,915 

293,578,257 +56,505,915 19.25 


.vet Earnings——_—_—_ 
1935 Inc. (+-) or Dec. (—) 
$ . % 


2.624.427 +753.570 28 71 
10,587,854 +6,068.927 57.32 
16'289'586 +7.034.565 43.18 


29,501,867 + 13,857,062 46.97 























1936 

$ 
3,377,997 
16 656,751 
23,324,151 


43,358,929 





69.36 
34.74 


49.43 


39,197 
6,014 


45,211 


10,133,733 
10,933,025 


21,066,758 


5,983,455 +4,150,278 
8,114,305 +2,818,720 


14,097,760 +6,968,998 


38,870 
6,010 


Southern region. -- 
Pocahontas region. - 





Western Districda— 
Northwestern region. 
Central West'n region 56,850 
Southwestern region. 30,257 


57.06 
18.67 
50.70 


46 439 
56 897 
30,355 


133,691 


15,823,794 10,074,896 + 5,748,898 
16,950,531 14,283,490 + 2,667,041 


7,072,132 4,692,762 +2,379,370 
133,253 39,846,457 29,051,148+ 10,795,309 37.16 


Total all districts__.236,685 237,831 104,272,144 72,650,775+31,621,369 43.53 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
- EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Greot Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 








SOUTHERN DISTRICT 


Southern Reqion—Comprises the section east of the Mississippi River and south 
of the Ohio River te a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va.. 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 
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1929. While a much larger volume of corn and bar- 
ley was moved during August the present year—18,- 
648,000 bushels and 18,987,000 bushels, respectively, 
as compared with only 6,994,000 bushels and 7,998,- 
000 bushels, respectively, in August last year—the 
receipts of the other cereals, especially wheat, were 


The receipts of wheat 


were only 41,827,000 bushels as compared with 62,- 
614,000 bushels; of oats, but 21,343,000 bushels 
against 31,151,000 bushels, and of rye, 2,665,000 bush- 
els as compared with 2,859,000. The details of the 
Western grain movement in our usual form, are set 
out in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS 


Flour 
(Bbls.) 


5 Wks. End. 


Wheat 
(Bush.) 
6,002,000 
6,877,000 


8,625,000 
8,564,000 


2,715,000 
1,896 ,000 


1,358 ,00 
1,414,000 


2,564,000 
5,797,000 


456 ,000 
236 ,000 


4,807,000 
9,976,000 


2,708,000 
5,578,000 


610,000 
426 ,000 


9,175,000 


17,498 ,000 


751,000 
1,322,000 


1,843,000 
2,668 ,000 


213,000 
362 ,000 


Corn 
(Bush.) 


6,393 ,000 
1,924,000 


851,000 
344,000 


161,000 
1,000 ,000 


828 ,000 
452,000 


309,000 
33,000 


60 ,000 
3,000 


4,312,000 
1,757,000 


1,768 ,000 
729,000 


2,106 ,000 
940 ,000 


1,413,000 
672,000 


222 ,000 
95,000 


2,000 
7,000 


223,000 
37,000 


Oats 
(Bush.) 


4,833,000 
7,111,000 


7,467,000 


12,203,000 


918,000 
1,871,000 


137,000 
883,000 


1,159,000 
418,000 


239,000 
164,000 


3,956 ,000 
4,660,000 


1,194,000 
659,000 


260 ,000 
955,000 


560 ,000 
1,378,000 


349,000 
534 ,000 


32,000 
20 ,000 


239,000 
295,000 


Barley 
(Bush.) 
2,654,000 

256 ,000 


8,361,000 
5,108,000 


2,081,000 
559,000 


4,841,000 
1,290,000 


39,000 
31,000 


193,000 


Rye 
(Bush.) 


785,000 
1,211,000 


986 ,000 
1,028,000 


258,000 
135,000 


36,000 
17,000 


38 ,000 
16,000 


183,000 
94,000 


108 ,000 
123,000 


42,000 
37,000 





1,738,000 


Flour 
(Bbis.) 


8 Mos. End. 
Aug. 31 


41,827,000 
62,614,000 


Wheat 
(Bush.) 


6,923,000 18,992,000 
5,850,000 12,492,000 


556,000 
582 ,000 


32,785,000 
. 23,845,000 


7,135,000 
6,707,000 


3,232,000 
2,367,000 
9,385,000 
8,595,000 


1,253,000 
746 000 


18,648,000 


6,994,000 


Corn 
(Bush.) 


41,472,000 
15,326,000 11,252,000 


7,915,000 
1,756 ,000 


2,392,000 
50,000 


4,923,000 
3,787,000 


2,445,000 
772,000 


166 ,000 
138 ,000 


Oats 
(Bush.) 


21,343,000 18,987,000 
31,151,000 


7,998,000 


Barley 
(Bush.) 


18,207,000 10,183,000 


19,522,000 
13,949,000 


3,122,000 
2,173,000 


801,000 
1,641,000 


4,915,000 
2,721,000 


705,000 
526 ,00O 


4,172,000 


26,287,000 
10,298 ,000 


4,564,000 
1,226,000 


16, 
7": 


2,665,000 
2,859,000 


Rye 
(Bush.) 


3,812,000 
3,184,000 


4,510,000 
1,540,000 


2,438 ,000 
490,000 


321,000 
51,000 


243 ,000 
28 ,000 


576,000 
328 ,000 


864,000 
436 ,000 


9,790,000 
7,431,000 


22,278,000 
16,284,000 


30,538 ,000 


WESTERN DISTRICT 
11,344,000 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Regton—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to E! Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section 'ying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The Western grain movement in August the pres- 
ent year, as we have already indicated, fell consider- 
ably below that of a year ago, the receipts at the 
Western primary markets of wheat, corn, oats, bar- 
ley and rye combined having reached only 103,470,- 
000 bushels in the five weeks ended Aug. 29 as against 
111,616,000 bushels in the corresponding five weeks 
of 1935. However, in the same five weeks of 1934 
the receipts were only 97,703,000 bushels; in the same 
period of 1933 only 71,648,000 bushels, and in the sim- 
ilar period of 1932, but 95,868,000 bushels, Going still 
further back, comparison is with 96,924,000 bushels 
in the same five weeks of 1931; with 171,520,000 bush- 
els in the similar period of 1930, and with no less than 
199,656,000 bushels in the corresponding period of 


500 ,000 


15,184,000 
110,000 


7,270,000 


6,668 ,000 
3,901,000 


3,942,000 
4,004,000 


14,593,000 
10,237,000 777,000 
1,989,000 
1,384,000 


2,509,000 
1,987,000 


14,760,000 
8,758 ,000 


1,322,000 
1,265,000 
Kansas Citty— 
1936 
1935... 
St. Joseph— 


2,239,000 
837,000 


52,.141.000 
472,000 31,876,000 


13 895,000 
12,975,000 


2,586 ,000 
obs 2. 154,000 
2,605,000 
1,173,000 


1,860 ,000 
1,338,000 


102,000 
85,000 


12,188,000 142,000 


101,000 

Stour City— 
1936 421,000 
454,000 


1,098,000 1,663,000 


455,000 





62,960,000 


13,254,000 181754,000 138100,000 70,778, 
26,946,000 


12.207.000 127413,000 63,935,000 49,009, 


On the other hand, Western roads (taking them 
collectively) had the advantage of a larger livestock 
movement than in August 1935. At Chicago the re- 
ceipts comprised 9,301 carloads in August the pres- 
ent year as against only 6,618 carloads in August a 
year ago; at Omaha they were 2,914 carloads against 
2.792 cars, but at Kansas City they reached only 4,- 
312 carloads, against 4,880 cars. 





Financial 


2588 


As to the cotton movement in the South, this, 
though on a greatly increased scale so far as the over- 
land shipments of the staple are concerned, fell far 
below that of August last year in the case of the re- 
ceipts at the Southern outports. Gross shipments of 
eotton overland in August 1936 aggregated 37,360 
bales (the largest for the month in all recent years) 
as compared with 29,204 bales in August 1935; 36,624 
bales in August 1934; 27,307 bales in August 1933 ; 
13,078 bales in August 1932; 18,099 bales in 1931; 
24,146 bales in August 1930, and 22,527 bales in Au- 
gust 1929. On the other hand, receipts at the South- 
ern outports fell to 380,681 bales in August the pres- 
ent year, as against 424,424 bales in August 1935, but 
comparing with only 320,826 bales in August 1934. 
Previous to 1934, the August comparisons are: 520,- 
095 bales in 1933, 436,088 bales in August 1932, 195,- 
263 bales in 1931, 680,663 bales in 1930 and 449,405 
bales in 1929. In the table which follows we give 
the details of the port movement of cotton for the 


past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN. 1 TO AUG. 31, 1936, 1935 AND 1934 





8 Months Ended Aug. 31 
1935 1934 


261,430| 704,954 
239,372| 496,141 
392,410| 673,874 
42,048) 101,243 
56,624 
65,161 
14.483 
46,788 
8.539 
20,784 
137,176 
14,579 
1,225 
3,593 


Month of August 
1935 1934 
47,277 


67,044 
49,797 





1936 


343,792 
425,735 
583,035 
79,806 
30 ,638 


1936 


36,010 
36,455 
78,445 

9,722 








80,855 
48 884 
71,833 


Corpus Christi 
Lake Charles 


Jacksonville. ......-- 
, Total 


21,494 
6,826 
2,012 























424,424! 320,826'1,807,307/1,292,485'2,345, 164 





Results for Earlier Years 


The substantial gains in August the present year—$56,505,- 
915 (19.25%) in gross earnings and of $31,621,369 (43.53% ) 
in net earnings—followed very modest increases ($11,281,- 
900 in gross and $1,108,150 in net) in August 1935. In Au- 
gust 1934, however, there was a loss of $14,286,954 in the case 
of the gross and of $23,488,177 in the case of the net, and 
these losses, in turn, followed $48,737,988 increase in gross 
and $33,555,892 gain in net in August 1933. These increases, 
however, came after very notable cumulative losses in the 
three previous years. Yet in considering these heavy losses 
—$112,017,534 in gross and $32,530,008 in net in 19382, follow- 
ing $101,751,861 in gross and $44,043,146 in net in 1931 and 
$120,696,915 loss in gross and $52,063,396 in net in 1930—it 
must not be supposed that comparison is with totals of 
unusual size in August 1929. August 1929 was before the ad- 
vent of the stock market panic in that year, when the indus- 
tries of the country, therefore, were still in a state of great 
activity. Yet, nothwithstanding this, our compilations then 
thowed only relatively slight increases over the totals for 
August 1928—no more than $27,835,272 in the gross, or 4.99%, 
and $16,758,860 increase in the net, or 9.62%. Moreover, this 
came after relatively poor or indifferent results in August of 
the previous year, when our tabulations registered the very 
trifling gain of $165,107 in gross, though owing to curtailment 
of expenses the showing as to the net was much better, a gain 
of $9,855,559 appearing, which, however, was only a partial 
recovery of heavy losses sustained in August 1927 as com- 
pared with August 1926, when our tabulations registered no 
less than $22,686,735 decrease in gross and $15,697,472 de- 
crease in net. 

The fact must not be overlooked, however, that the 1927 
shrinkage succeeded considerably improved results in the 
two years preceding. In August 1926 our tabulations showed 
$23,857,842 gain in gross and $12,989,753 gain in net, and in 
August 1925, $47,021,764 gain in gross and $31,821,455 gain 
in net. Contrariwise, the improvement in 1926 and 1925 
followed a heavy decrease in August 1924, at least in the 
gross, and to that extent the gains in these two years con- 
stituted a recovery merely of what had been previously lost. 
However, in both the gross and the net the combined gain 
of 1925 and 1926 far exceeded the falling off suffered in 
1924. In truth, in the case of the net shrinkage in 1924 
was very small, economies in operations and savings in 
expenses having acted as an offset to the heavy reduction 
in gross revenues, and this small loss in net then was made 
good many times over by the big increase in 1925, entirely 
apart from the further increase in the net earnings in 1926. 
In brief, gross earnings in 1924 fell off $55,952,018, but net 
earnings only $2,148,281, and this’ was followed by $47,- 
021,764 gain in gross and $31,821,455 gain in net in 1925, and 
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$23,857,842 gain in gross and $12,989,753 gain in net in 
August 1926. In both gross and net, therefore, the 1926 
results were the best on record for the month of August. 

The setback in 1924 was due to the great slump in busi- 
ness experienced in the summer of that year pending the 
outcome of the Presidential election, a slump which, of 
course, was reflected in diminished traffic and railroad 
earnings. The shrinkage in traffic and in revenues was 
naturally of striking proportions in contrast with the year 
preceding (1923), which had been marked by an extraordi- 
narily heavy traffic and exceptionally good results. The 
year 1923 was a period of very great trade activity, and 
many of the trunk lines in the manufacturing districts of 
the country then recorded the largest traffic and gross 
revenues in their entire history. As a result, the August 
1923 compilations were noted for gains of considerable mag- 
nitude in gross and net alike—the addition to the gross earn- 
ings then having been no less than $90,181,967, or 19.06%, 
and the addition to the net $49,897,384, or 57.59%. The 
magnitude of the improvement then followed in part because 
comparison was with extremely bad results in the year preced- 
ing—1922. In its general results, August 1922 was one of 
the worst months of that year. Business revival had then 
already made considerable headway, but adverse influences 
of large size were retarding recovery and in some respects 
operated to cause a setback. Both the coal miners’ strike 
and that of the railroad shopmen reached a climax in that 
month. The coal strike had been in progress since the pre- 
vious April 1, and in that long interval no anthracite what- 
ever had been mined, while the soft coal output had been 
confined entirely to the non-union mines, this latter, though 
by no means inconsiderable, amounting, indeed, to 3,000,000 
to 4,000,000 tons a week, fell far short of current needs. The 
result was a searcity of fuel supplies to the extent of inter- 
fering seriously with mercantile and manufacturing opera- 
tions in many different parts of the country. 

The shopmen’s strike on the railroads came in at that time 
to accentuate the trouble, the consequence being that even 
the non-union coal could not all be sent to market. It was 
then that President Harding made his memorable address 
to Congress. Fortunately, when things were at their worst 
a turn came for the better. A truce was patched up between 
the miners and the operators under which work was resumed 
on the basis of the old wage seale. The settlement in the 
case of the anthracite miners did not come until after the 
close of August, but the settlement with the soft coal miners 
was reached about the middle of the month, though even 
here full resumption did not occur until about the last week 
of the month. All this naturally proved too costly to the roads. 
In addition, the roads, in the matter of gross revenues, also 
suffered by reason of the horizontal reduction of 10% in 
freight rates made by the Interstate Commerce Commission, 
effective July 1, 1922. Altogether, therefore, conditions in 
August 1922 for the rail carriers were highly unfavorable 
throughout the month. On the other hand, the fact should 
not be overlooked that in August 1921 (with which compari- 
son was then being made) there was a reduction in expenses 
of prodigious magnitude—so much so that though gross 
earnings then suffered a shrinkage of $50,119,218, due to 
business depression, net recorded an improvement of no less 
than $248,237,870, expenditures having been reduced in this 
single month $298,357,088. This improvement in the net then 
did not, it should be understood, mean an absolute addition 
of that amount to the net, but represented to a very great 
extent the wiping out of very heavy deficits suffered by these 
rail carriers in 1920. 

In August 1920 the roads had fallen $125,167,103 short of 
meeting their bare operating expenses, not including taxes, 
while in August 1921 there were net earnings above the ex- 
penses of $125,070,767. In no small measure the prodigious 
reduction in expenses in 1921 followed from the huge aug- 
mentation in expenses the year before. In August 1920 ex- 
penditures had run up in amount of $319,579,099—this on 
a gain of $83,071,497 in the gross, leaving net diminished, 
therefore, in amount of $236,507,602. The truth is, the state- 
ment for August 1920 was one of the worst on record, due 
to the peculiar circumstances existing at the time. The 
roads had been returned to private control on the previous 
March 1, but for a period of six months thereafter (or until 
the end of August) Congress had provided that the carriers 
should receive the same amount of net income as they had 
been receiving as rental during the period of Government 
control—except in cases where a carrier preferred to take, 
instead, its own net earnings, which very few elected to do. 
Expenses were running very heavy at the time and were 
further increased by the wage award announced by the Rail- 
road Labor Board the previous month, and which was made 
retroactive back to May 1. This wage increase was esti- 
mated to add at least $50,000,000 a month to the payroll of 
the railroads, apart from the retroactive feature. While 
the retroactive feature had been in great part taken care 
of in the June and July returns, nevertheless some of it also 
was carried forward into the August returns. In 1921, on 
the other hand, the railroads got the benefit of the wage 
reduction which went into effect July 1 of that year, and 
which on a normal volume of traffic—the traffic in 1921, of 
course Was away below the normal—was estimated to work 
a reduction in expenses of about $33,333,000 a month. 

Even prior to 1920 net results had been steadily growing 
smaller. For instance, in August 1919 our compilations 
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showed a loss in both gross and net—$32,636,656 in the 
former and $31,315,528 in the latter. In 1918, while the 
showing was not unsatisfactory under the increase in rates 
then made by the Director-General of Railroads as a war 
measure, the situation nevertheless was that an addition 
of $135,759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet a year 
further, we find that in 1917 a gain of $39,771,575 in the 
gross was accompanied by a decrease of $4,668,838 in the net. 
In the following we show the comparisons back to 1909: 





Gross Earnings » Mileage 
Year Inc. (+) or Year 
Preceding Dec. (—) Preceding 


$225,488 ,923| $197,928,775) + $27,560,148 
251,505,986) 233 645) + 17,839,341 
243,816,594 
276,927,416 
259,835,029 


269,593,446 
279,891,224 
333,460,457! 278,787,021 
373,326,711, 333 1 





Year 
Given 








,342 ,006 
—11,326,412 
+ 5,272,843 
+ 54,673,436 
.555,136) +39,771,575 
362,509,561) + 135,759,795 
502,505,334) —32,636,656 
330) ,+ 81,375,981 


— 50,119,218 

504,154,065) —31,911,054 
473,110,138) +90,181,967 
563,358,029, —55,952,018 
507,537,554) + 47,021,764 
553,933,904) + 23,857,842 
579,093,397| —22,686,735 
556,743,013 + 165,107 
557,803,468) +27,835,272 
586,397,704 —120,696,915 
_465,762,820|—101,751,861 
363,778,572|—112,017,534 
300,520,299) 251,782,311) +48,737,988 
282,277,699) 296,564,653) —14.286,954 
293,606,520) 282,324,620) + 11,281,900 
350,084,172' 293,578,257' + 56,505,915 
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236 ,685 
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Net Earnings Inc. (+) or Dec. (—) 





Year 
Preceding Amount 


$72,159,624 + $13,720,823 
89,529,654 —3844,916 
86,820,040 + 595,069 
87,718,505 + 11,425,466 
92,249,194 —9,106,170 
+ 471,544 

+ 10,039,578 
+ 26,373,215 
— 4,668,828 

+ 24,312,758 
—31,315,528 
-—224,226,374 
+ 248,237,870 


Year 
Given 


$85,880,447 
83,684,738 
86,224,971 
99,143,971 
83,143,024 
87,772,384 
99,713,187 
125,837,849 
121,230,736 
142,427,118 
112,245,680 
*116,173,003 
123,070,767 


Per Cent 





125,899,564 
118,114,360 
143,561,208 
108 ,053 ,371 
*125,167,103 
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86,566,595 
136,519,553 
134,669,714 
166,558 ,666 
179,416,017 
164,013,942 
173,922,684 
190,957,504 
139,134,203 

95,118,329 


123,353,665 

86,622,169 
136,817,995 
134,737,211 
166 ,426 ,264 
179,711,414 
164,087,125 
174,198,644 
191,197,599 
139,161,475 


_—36,787,070 


4+ 49,897,384 
—2,148,181 
+31,821,455 
+ 12,989,753 
_—15,697,472 
+ 9,835,559 
+ 16,758,860 
— 52,063,396 
—44,043,146 
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center, and compares them with other similar institutions, 
particularly those of London. There are detailed studies of 
the operations of the Bank of France, the Caisse des Depots 
et Consignations and the Treasury, as also of the organiza- 
tion and functions of the French banks, these topics being 
followed by a discussion of Paris as an investment market 
and the status of its short-term money market. In addition 
to an exhaustive use of French sources, most of which are 
not available in English or readily accessible even in French, 
the author has studied the situation at first hand and profited 
by extensive personal interviews. 

Readers who are not accomplished specialists in the field 
will value particularly the excellent analysis and explanation 
of the weekly balance sheet of the Bank of France (pages 
46-51), the chapter on the Caisse des Depots et Consignations 
(freely translated as Fund for Deposits and Moneys in 
Litigation), whose function as a depository of savings Dr. 
Myers does not find entirely satisfactory, the chapter on 
the banks other than the Bank of France, with an analysis 
of their financial statements, and the list of foreign govern- 
ment loans floated in Paris from 1919 to 1933. An appendix 
gives the texts of laws, 1926-1928, relating to stabilization. 
The author concludes that ‘‘there is no real reason why Paris 
should not be able to develop a short-term money market 
if there is sufficient demand for its facilities,’’ the principle 
obstacles, apparently, being the scattered locations of the 
Paris banks, the jealousy among commercial banks, legal 
complications affecting loans on securities, and the leadership 
— by the Bank of France, the Treasury and the 

aisse. 


ti 
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The Development of the Business Corporation in 
England, 1800-1867 


By Bishop Carleton Hunt. 182 pages. Cambridge, Mass.: 
Harvard University Press. $2.50. 

Dr. Hunt’s book is a substantial contribution to English 
economic history as well as to the history of English corpo- 
ration law. Beginning with a sketch of conditions during 
the so-called “bubble period” and the Bubble Act of 1720, 
and of later eighteenth century growth of corporate and 
quasi-corporate enterprises in canals, insurance and manu- 
facturing, it traces in detail through legal and _ public 
opinion, legislation and business practice, and through the 
impediments offered by financial crises, the slow break- 
down of opposition to company organization, the resurrec- 
tion of the Bubble Act and litigation under it, the ebb and 
flow of company promotions, the Acts of 1834, 1837 and 
1844, the development of joint-stock banking, the slow prog- 
ress in recognition of limited liability, and the railway 
and other fields of Company organization. With the en- 
actment of the Joint-Stock Companies Registration and 
Regulation Act of 1844, commonly known as the Companies 
Act, there followed a period of railway boom and general 





— 32,530,008 
+ 33,555,892 
+ 23,488,177 

+ 1,108,150 
+ 31,621,369 


speculation which brought collapse in 1845 and a demand 
for government audit of railways. 

The final struggle for freedom of incorporation involved 
such issues as investment for savings, criticism of the con- 
servative policy of the Board of Trade toward company char- 
ters, the position of shareholders and creditors under limited 
liability, the protection of investors, and the responsibilities 
of the auditor from which was to develop the profession of 
accounting. With the passage of the Companies Act of 
1867, freedom of incorporation was at last achieved. “The 
joint-stock company and the indispensable incident of 
limited liability, both at first prohibited except under 
special and rare Parliamentary discretion or favor, had 
later become a carefully guarded bureaucratic concession. 
Henceforth, they were privileges to be recognized as of 
common right.” 

Appendices contain some extracts from the Companies 
Act of 1862, a bibliography from which “The Modern Corpo- 
ration and Private Property,’ by Berle and Means, cited 
at page 155, is inadvertently omitted, and a table of cases. 


62,540,800 
96,108,921 
71,019,068 
72,794,807 
104,272,144 


95,070,808 
62,553,029 
94,507,245 
71,686,657 
72,650,775 























BOOK REVIEWS 


Paris as a Financial Centre 


By Margaret G. Myers. 192 Pages. New York: 
University Press. $3 


Dr. Myers has performed a useful and much needed service 
in’ describing, mainly for the period since 1928, the financial 
institutions and practices of the Paris money market. The 
year 1928 is a natural starting point because the successful 
stabilization of the france at that time made it possible to 
plan the development of a real money market in Paris, and 
the book examines the fitness of the financial institutions 
to meet conditions which for a time made Paris a world gold 


Columbia 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 23, 1936. 

Business activity continued its broad upswing for the 
fifth consecutive week. This week the “Journal of Com- 
merce” index figure advanced to 101.5, a new recovery high. 
The revised figure for the precetiiing week was 100.6, and 
for the corresponding week of last year the index stood at 
83.9. It is pointed out that the latest spurt in business 
activity got under way immediately after the Labor Day 
holiday. Since then automotive activity, merchandise load- 
ings, electric use and steel production have gained more 
than 10 points. Coal production has advanced moderately, 
while petroleum runs to stills and lumber production have 
remained unchanged. Steel ingot production fell off this 
week to 74% of capacity, which compared with the recent 
peak of 7514%, the drop occurring mostly in the Pittsburgh 
and Chicago areas. The decline at these centers was attrib- 
uted to the falling off in demand for structural steel, the 


“Tron Age” stating that a number of projects, both govern- 
mental and private, have been held up until after the elec- 
tion. The steel wage question is again coming to the fore. 
Expectations in the trade now are that a wage rise will 
be granted soon, though it was announced yesterday that 
the Carnegie-Illinois Co. had rejected a request of its Home- 
stead plant employees for a $1,12 a day wage increase, but 
added “it will be pleased to enter further negotiations for 
a compromise agreement.” Executives of the big steel com- 
panies are on record that no wage increase can be effected 
without a compensating boost in steel product prices. There- 
fore, important consumers of steel products will want to 
know about plans in this connection as soon as possible, for 
their 1987 manufacturing programs and prices will be 
affected. The possibility of price rise may drive many con- 
sumers to buy heavily the next few weeks. Automobile pro- 
duction is reported to be gaining, but is still considerably 
below expectations. However, the industry is expected to be 
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hitting its full stride in the production of its new models 
within a few weeks’ time. Production of electricity by 
the electric light and power industry for the week ended 
Oct. 17 was within 680,000 kilowatt hours of the all-time 
record established the week ended Sept. 19. Output for 
the week showed an increase of 16.5% over the same week 
last year. Secretary of Commerce Daniel C. Roper, in a 
speech at the Business Show last Wednesday, declared that 
we are entering upon one of the most extensive business 
swings in the history of our country. He estimated an 
increase in national income from $39,000,000,000 in 1932 to 
approximately $60,000,000,000 for the present year. Rey- 
enue freight loadings last week again scored a six-year 
high. Car loadings totaled 826,155 cars, a greater-than- 
seasonal increase of 5,960 cars, or 0.7%, compared with the 
preceding week; a gain of 93,851 cars,, or 12.8%, compared 
with a year ago. Retail sales this week continued to ad- 
vance and are doing much to strengthen the conviction of 
many that a record-breaking Christmas season is ahead. 
Wholesale buying ranged from 16 to 20% ahead of the 
corresponding 1935 period, with the influx of buying by 
country merchants being especially marked. At the begin- 
ning of the week temperatures were subnormal in the 
Northeast, with freezing weather in the interior, but there 
was a rapid reaction to warmer weather, and above-normal 
temperatures persisted throughout the week in most sec- 
tions of the country. At the close much cooler weather 
was reported in the northern Great Plains, with tempera- 
tures considerably below freezing in some sections. Fair 
weather was the general rule. The weekly mean tempera- 
turs were above normal in practically all sections. Sub- 
freezing temperatures were again confined to the more 
Northeastern States, the upper Lake region, and the Great 
Plains southward to Central South Dakota. The lowest 
temperature reported was 18 degrees, at Northfield, Vt., 
on the 14th inst. Weather and soil conditions, as affecting 
current agriculture, have changed very little during the 
past week. In the New York City area the weather has 
been generally fair and mild. Today it was cloudy and 
cool here, with temperatures ranging from 54 to 64 degrees. 
The forecast was for cloudy, probably rain tonight and 
Saturday; somewkat colder tonight. Overnight at Boston 
it was 56 to 74 degrees; Baltimore, 60 to 80; Pittsburgh, 
42 to 66; Portland, Me., 50 to 68; Chicago, 38 to 46; Cin- 
cinnati, 42 to 58; Cleveland, 44 to 52; Detroit, 34 to 44; 
Charleston, 64 to 82; Milwaukee, 28 to 42; Dallas, 40 to 48: 
Kansas City, 30 to 42; Springfield, Mo., 36 to 40; Oklahoma 
City, 38 to 38; Salt Lake City, 28 to 50; Seattle, 44 to 60; 
Montreal, 38 to 62, and Winnipeg, 16 to 22. 
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Railroads Have Repaid Over 60% of Loans to Railroad 
Credit Corp., President Buckland Reports to 
Directors— $28,382,168 Outstanding on Sept. 30 


Against $73,691,368 Originally Advanced—Reelec- 
tion of Mr. Buckland 


More than 60% of the loans made by the Railroad Credit 
Corp. to various railroads to enable them to meet their 
fixed charges have been repaid, E. G. Buckland, President 
of the Corporation, told the Board of Directors at its annual 
meeting in New York on Oct. 22. Loans to railroad com- 
panies outstanding as of Sept. 30, 1986, Mr. Buckland said, 
totaled $28,382,168 compared with $73,691,368 originally 
loaned. During the fiscal year ended on Sept. 30, 19386, out- 
Standing loans have been reduced by $21,388,457. In noting 


the foregoing, an announcement issued by the Corporation 
also said: 


Twenty-one of the 53 original borrowing railroads have made final 
settlements with the Railroad Credit Corp. Of the present loan balance, 
$23,208,034 represents notes of 17 borrowing carriers in receivership or 
trustecship, while the remaining $5,174,134 represents notes of 15 solvent 
carriers. 

As a result of repayments of loans by various railroads, the Railroad 
Credit Corp. has made liquidating distributions to participating carriers 
totaling $47,801,902, or 65% of the net contributions. Of that amount, 
$23,235,442 has been in cash and $24,566,460 in credits. In the fiscal 
year just ended, 13 liquidating distributions were made to carriers par- 
ticipating in the Marshalling and Distribution Plan, 1931, aggregating 
$22,045,929, or 30% of the fund. Of this amount, $11,570,156 was 
— in cash and $10,475,773 credited on obligations to the Corpo- 
ration. 

A further distribution of $734,966, or 1%, will be made to participat- 


ing carriers on Oct. 31. Of that amount, $379,605 will be in cash and 
$355,361 in credits. 


Mr. Buckland was reelected President of the Railroad 
Credit Corp. The present members of the Board of Direc- 
tors were also reelected; they are as follows: 

. N. Brown, Chairman, St. Louis San Francisco & Texas Railway Co. 
. G. Buckland, President, the Railroad Credit Corp. 

W. Charske, Chairman Executive Committee, Union Pacific System. 
. E. Connolly, Sesretary and Treasurer Illinois Central RR. Co. 

. J. County, Vice-President the Pennsylvania RR. Co. 

. E. Crowley, President Rutland RR. Co. 

M. Hood, President the American Short Line Railroad Association. 
’, R. Kenan Jr., Director Jacksonville Terminal Co. 

J. Marony, Vice-President Chicago Milwaukee St. Paul & Pacific 
RR. Co. 

. 8. Marshall, Vice-President the Chesapeake & Ohio Railway Co. 

. S. Palmer, President the New York New Haven & Hartford RR. Co. 
M. Shriver, Senior Vice-President the Baltimore & Ohio RR. Co. 
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Revenue Freight Car Loadings Gain 0.7% in Week 
Ending Oct. 17 

Loadings of revenue freight for the week ended Oct. 17, 
1936, totaled 826,155 cars. 
or 0.7% over the preceding week, a gain of 93,851 cars, or 
12.8% over the total for the like week of 1935, and an in- 
crease of 185,428 cars, or 28.9%, over the total loadings for 
For the week ended Oct. 10 
loadings were 11.7% above those for the like week of 1935, 
and 28.8% over those for the corresponding week of 1934. 
Loading for the week ended Oct. 3 showed a gain of 16% 
when compared with 1935 and a rise of 29.5% when com- 
parison is made with the same week of 1934. 
The first 18 major railroads to report for the week ended 
Oct. 17, 1936 loaded a total of 380,377 cars of revenue freight 
on their own lines, compared with 373,546 cars in the pre- 
ceding week and 341,683 cars in the seven days ended Oct. 
19, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


This is a gain of 5,960 cars, 
































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Oct. 17,\Oct. 10,,)Oct. 19,\Oct. 17,,;Oct. 10,,\Oct. 10, 

1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry_| 24,637) 22,342) 22,684) 7,353) 6,879) 6,524 
Baltimore & Ohio RR____.-_--_-.- 35,3132) 25,155) 31,295) 16,724) 17,913) 15,853 
Chesapeake & Ohio Ry______..-| 27,315) 26,888) 25,531} 11,486) 11,931) 10,197 
Chicago Burl. & Quincy RR-_---- 20,.605| 19,420) 19,214) 10,243) 10,094} 9,660 
Chicago Milw. St. P. & Pac. Ry-| 23,614) 22,886) 21,026) 9,320) 9,246) 8,418 
Chicago & North Western Ry_._-.| 18,228) 18,104) 16,898) 12,867; 12,980) 11,993 
Ces COOSS RAGS. ..ccceccesecscs 2.405; 2,219; 2,418) 1,381 1,422} 1,353 
International Great Northern RR.| 2,845) 2,749) 2,559) 1,907) 1,868) 1,981 
Missouri-Kansas-Texas RR-_---- 5.947| 5,437) 5,909) 3,430] 3,171{ 3,064 
Missouri Pacific RR.........-.~.- 18,663) 18,159) 16,255) 9,698} 9,672) 9,564 
New York Central Lines_____... 44.073! 44.019)' 42,043) 43,846) 45,019) 40,519 
New York Chicago & St. L. Ry_.| 5,432) 5,444) 4,900) 10,565) 10,971) 9,567 
Norfolk & Western Ry_....-.---- 25.599| 25.536) 22,419| 4,702) 4,913) 4,553 
Pennsylvania RR.........-.---. 72.£66| 72.570| 61,038) 46,135] 44,807! 40,471 
Pere Marquette Ry__....---- supa 6,652 6.474, 6,919) 5,665 5,533) 5,675 
Pittsburgh & Lake Erie RR_-_--.- 7,521| 7,460| 5,736) 7,270) 6,858) 5,172 
Southern Pacific Lines_-_....---- 32,701| 32,792) 29,099) x8,893/ x8,821| x7,307 
fF Ea a” 6,261) 5,892) 5,740 8.842) 8,575) 8,971 
ee Ae 380,377 373,546 | 341 ,683'220,330'220 673' 200,842 











x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 


Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Od. 17, 1936 , Oct. 10, 1936 , Oct. 19, 1935 
Chicago Rock Island & Pacific Ry - 26.911 26,396 24.126 
Illinois Central System____ __-.- ~~ 38,448 37,289 33,764 
St. Louis-San Francisco Ry__.--- 17,274 16,116 14,591 
EGE as ee 82.633 79,801 72.481 








The Association of American Railroads in reviewing the 
week ended Oct. 10 reported as follows: 


Loading of revenue freight for the week ended Oct. 10 totaled 820,195 
cars. This was an increase of 86,041 cars or 11.7% compared with the 
corresponding week in 1935, an increase of 183,196 cars or 28.8% above the 
corresponding week in 1934, but a decrease of 110,910 cars or 11.9% below 
the corresponding week in 1930. 

Loading of revenue freight for the week of Oct. 10 was an increase of 


1,069 cars or 0.1% above the preceding week. 


Miscellaneous freight loading totaled 333,846 cars, an increase of 1,466 
cars above the preceding week, 45,275 cars above the corresponding week 
in 1935 and 87,028 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 172,768 
cars, an increase of 136 cars above the preceding week, 8,156 cars above the 
corresponding week in 1935 and 10,473 cars above the same week in 1934. 

Coal loading amounted to 155,714 cars, a decrease of 2,743 cars below 
the preceding week, but an increase of 8,899 cars above the corresponding 
week in 1935 and 35,202 cars above the same week in 1934. 

Grain and grain products loading totaled 30,058 cars, a decrease of 
1.818 cars below the preceding week, 6,956 cars below the corresponding 


week in 1935 and 575 cars below the same week in 1934. 


In the Western 


districts alone grain and grain products loading for the week ended Oct. 10 
totaled 19.670 cars, a decrease of 1,048 cars below the preceding week this 
year and a decrease of 5,697 cars below the same week in 1935. 

Live stock loading amounted to 21,911 cars, an increase of 1,392 cars 
above the preceding week, but a decrease of 816 cars below the same week 
In the Western dis- 
tricts alone loading of live stock for the week ended Oct. 10 totaled 18,281 
cars, an increase of 1,633 cars above the preceding week this year but a 
decrease of 198 cars below the same week in 1935. 

Forest products loading totaled 34,813 cars, an increase of 32 cars above 
the preceding week, 2,409 cars above the same week in 1935 and 12,891 
cars above the same week in 1934. 

Ore loading amounted to 60,752 cars, an increase of 2,887 cars above the 
preceding week, 27,018 cars above the corresponding week in 1935 and 
42.814 cars above the corresponding week in 1934. 

Coke loading amounted to 10,333 cars, a decrease of 283 cars below the 
preceding week, but an increase of 2,056 cars above the same week in 1935 
and 4,960 cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934 

Loading of revenue freight in 1936 compared with the two previous years 


in 1935, and 9,597 cars below the same week in 1934. 


























follow: 
=d 
1936 | 1935 1934 1930 

Four weeks in January. --- 2,353,111 | 2,169,146 2,183,081 3,470,797 
Five weeks in February ._._| 3,135,118 2,927,453 2,920,192 4,380,615 
Four weeks in March___._-_- 2,418,985 | 2,408,319 2,461,895 | 3,550,076 
Four weeks in April_____.-- 2,544,843 | 2,302,101 2,340,460 3,653,575 
Five weeks in May____._-- 3,351,801 | 2,887,975 3,026,021 4,586,357 
Four weeks in June______-_- 2,787,012 | 2,465,735 2,504,974 3,575,454 
Four weeks in July______-.-- 2,825,547 | 2,224,872 2,351,015 3,683 ,338 
Five weeks in August_.____.| 3,701,056 | 3,098,001 3,072,864 4,608 ,697 
Four weeks in September__._| 3,061,119 | 2,628,482 2,501,950 3,840,292 
Den. Siccotheockhoos | 819,126 | 705,974 632,406 954,782 
,.. | \ = 820,195 | 734,154 636,999 931,105 

III inc Tet tn'tnrte & tress anne | 27,817,913 | 24,552,212 | 24,631,857 | 37,235,088 
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In the following table we undertake to show also the The most important of these roads age my te eee 
loadings f , or" were the Pennsylvania System, the New Yor entra 
0 oe — roads and systems for the week ended Lines, the Baltimore & Ohio RR.., the Atchison Topeka & 
Oct. 10, 1936. During this period a total of 99 roads showed Santa Fe System, Southern Pacifie RR. (Pacific Lines) and 
increases when compared with the same week last year. the Illinois Central System. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 10 





Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratiroads | Freight Loaded Jrom Connections Railroads Freight Loaded from Connections 


1935 1935 1936 1935 1934 1935 


Eastern District— Group B (Concluded) — 
707 Georgia 971 798 1,307 

Bangor & Aroostook 1,781 7 244 Georgia & Florida 304 380 
Boston & Maine 7,672 Gulf Mobile & Northern 1,370 879 
Chicago Indianapolis & Louisv_' 1,431 , Illinois Central System , 19,722 11,713 
Central Indiana | 0 25 Louisville & Nashville 17,101 4,406 
} | Macon Dublin & Savannah-.__. 17 1 116 400 447 




















Mississippi Central 134 249 
Delaware Lackawanna & West. Mobile & Ohio 1,849 1,580 
Detroit & Mackinac 63 163 123 Nashville Chattanooga & St. L- 2,865 2,778 2,024 
Tennessee Central 423 345 73 763 


67,521 61,127 50,103 33,425 29,154 


Grand total Southern District} 111,188 | 101,508 ' 67,532 59,135 
Lehigh & New England hi eeenaitied 
Lehigh Valley ¢ 7 j Northwestern District— 
Maine Central "9! ' 3! Belt Ry. of Chicago 683 1,982 

20 Chicago & North Western 11,726 














Chicago Great Western 2,383 3,106 

BOS Chicago Milw. St. P. & Pacific. 8,133 

N. Y. N. H. 9, Chicago St. P. Minn. & Omaha 60 3,844 

N ew York Ontario & Western __ 868 ¢ Duluth Missabe & Northern__. . ‘ 209 po 
; 5 


‘ 7: § ¢ Duluth South Shore & Atlantic , 
Pittsburgh & Lake Erie Ls Elgin Joliet & Eastern ; 4,928 
Pere Marquette 80: ! : Ft. Dodge Des Moines & South. { ‘ 17 160 
Pittsburgh & Shawmut : ; Great Northern 
Pittsburgh Shawmut & North-__ Green Bay & Western 7 68 773 505 461 
Pittsburgh & West Virginia___- : 1,197 5: Lake Superior & Ishpeming --_- ( 90 
664 Minneapolis & St. Louis “, , 

5,266 Minn. St. Paul & 8S. S. M 7,501 2,309 
_ 4,066 2.901 3.527 Northern Pacific rh 3,222 

ae Sas ae eee | § 320 288 
| 162,372 | "151,083 130,559 171, te 


SS — — 
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Allegheny District— 
Akron Canton & Youngstown... 511 567 332 936 
Baltimore & Ohio 35,155 30,137 25,832 17,913 Central Western District— 
Bessemer & Lake Erie 6,637 3,328 2,863 a Atch. Top. & Santa Fe System- 
Buffalo Creek & Gauley 349 314 306 9 7 Alton 
Cambria & Indiana 1,408 1,252 1,160 2 Bingham & Garfield 
Central RR. of New Jersey__-- 6,895 6,246 5,747 : Chicago Burlington & Quincy - - 

, 882 635 476 53 Chicago & Illinois Midland. 
Cumberland & Pennsylvania. 346 378 335 Chicago Rock Island & Pacific. 
Ligonier Valley 212 211 112 Chicago & Eastern Illinois 
748 784 895 . Colorado & Southern 
Penn-Reading Seashore Lines - -| 1,440 1,298 1,254 Denver & Rio Grande Western - 
Pennsylvania System 72,570 61,824 52,658 4! Denver & Salt Lake 
Reading Co 15,143 14,496 12,246 3, 5,0: Fort Worth & Denver City. _-_. 
Union (Pittsburgh) 14,864 8,429 4,338 Illinois Terminal 
West Virginia Northern 46 83 | 21 ‘ 
Western Maryland 3,517 | 3,428 | 3,252 


























48 
| 160,723 | 133,420 | 111,827 Southern Pacifie (Pacific) 14; é : 5,549 
OF > | | ———— St. Joseph & Grand Island Included i Pe. . 
Toledo Peoria & Western 292 1,363 
Pocahontas District— Union Pacific System 20 663 »2 11,472 
Chesapeake & Ohio 26,888 21,674 9: c fi 629 7 14 
Norfolk & Western 25,536 3, 18,464 es 1,832 3,201 
Norfolk & Portsmouth Belt Line 1,000 839 
Virginian 4,665 3,791 4 126,146 | 118,330 111,167 63,038 














58,089 44,768 
—=—— SS §_—=—— —-— Southwestern District-— 
Alton & Southern 203 

Southern District— Burlington-Rock Island 22) 

Group A— Fort Smith & Western : 193 
Atlantic Coast Line 8,956 Gulf Coast Lines . 2,097 
Clinchfield 1,334 5S : ’ International-Great Northern. - 74! 2,887 
Charleston & Western Carolina 480 316 ‘ Kansas Oklahoma & Gulf 184 
Durham «& Southern 191 142 : 36 90 Kansas City Southern f 1,779 
Gainesville Midland 49 49 Louisiana & Arkansas , 1,419 
Norfolk § 1,216 1,261 5: 23 Louisiana Arkansas & Texas__- 9: 191 

‘ 450 378 ’ 9; Litchfield & Madison 3! 376 
Richmond Fred. & Potomac. -- 400 375 3: 25 , Midland Valley 857 
Seaboard Air Line 8,398 7,873 , 3,516 Missouri & Arkansas . 157 
Southern System 21,987 20,259 6! b, : Missouri-Kansas-Texas Lines_ ‘ 6,017 
Winston-Salem Southbound -- 206 230 904 Missouri Pacific........__--- , 16,868 
—_—_——— | | Natchez & Southern 50 60 

43 ,667 40,381 36,327 29,981 ; { 149 
—_ St. Louis-San Francisco____-._ f ' 8,805 
St. Louis Southwestern 3,25: 2,785 
Texas & New Orleans f 7,482 
Alabama Tennessee & Northern 233 295 186 116 Texas & Pacific.__....._...-... 5,2 4,576 
Atlanta Birmingham & Coast_. 721 752 639 : 607 Terminal RR. Assn. of St. Louis 2 1,978 
Atl. & W. P.—W. RR. of Ala_- 856 816 590 1,193 | Wichita Falls & Southern 256 
Central of Georgia 4,363 4,640 3,409 2,682 | Weatherford M. W. & N. W.- : 36 
Columbus & Greenville 537 451 250 ‘ 323 || 
Florida East Coast 542 505 512 | 485 || Total 63,136 | 59,580 56,67: 23! 55,305 


Note—Previous year’s figures revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C.C.C. & St. Louis RR. 
and the Michigan Central RR. 













































































Moody’s Commodity Index Declines The “Annalist’”’ added: 


Moody’s Daily Index of Staple Commodity Prices declined Lower grains and flour, cotton, hogs and livestock, lard and pork, 
moderately this week. It closed at 181.7 this Friday, as butter, rice and lubricating oil accounted for the loss. Beef, textile products, 
compared with 184.1 a week ago. potatoes, eggs and cocoa were higher. 

Over half of the decline was accounted for by hogs. Other T#!£ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
commodities to register net losses for the week were cocoa, St SusiOy) 
wheat, steel scrap and cotton. Gains were made by silk, Oct. 20, 1936 | Oct. 13, 1936 | Oct. 22, 1935 
rubber, corn, wool, coffee and sugar. 

The movement of the Index during the week, with com- F#™ products 123.9 123.5 

. . Food products 125.9 135.8 
parisons, is as follows: Textile products 112.6 117.0 


Fri., 184.1! Two weeks ago, Oct. 9 j Fuels 167.6 , 467-5 
-. Se te —- aod sent. 56 Building materials . 111.5 


35 Hie — 7 and 172.2 Chemicals 98.0 
19 . High—Oct. 7 is shots 148.4 Miscellaneous , : 84.9 
l 








° R ’ All commodities , : 129.1 
Fri., "Oct. 3 . Low —May 12 t All commodities on old dollar basis- -. f 75.2 76.6 


* Revised. 


Continued Decline Noted in “Annalist” Weekly Index As to foreign commodity prices during September, the 


of Wholesale Commodity Prices During Week ‘‘Annalist” had the following to say: 


Ended Oct. 20—Foreign Prices Lower in September Foreign prices were hesitant last month, reflecting the devaluation by 
France and other European countries. The Annalist International Com- 


+ 49? ‘ . 
The “Annalist Weekly Index of Wholesale Commodity posite, which had risen during the Summer on the North American drought 
Prices continued its slow decline last week. The index and a smaller world wheat crop, declined in September nearly to the level 
dropped 0.6 point to 126.8 on Oct. 20 from 127.4 on Oct. 13. of last spring. Too much is not to be made of this particular month's 
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decline. The French index is compiled as of the close of each month; the 
September figure was accordingly compiled in the midst of the disturbed 
devaluation period, and on a gold basis may be subject to some distortion. 
Tae decline in the International Composite is largely the result of the lower 
French index and may, therefore, likewise be subject to some distortion. 
However, judging from the experience of the British and American currency 
depreciations, world prices as a whole are likely to be depressed somewhat 
by the French and associated actions. This is true, despite the fact that 
the French depreciation, unlike the others, was accompanied by a lowering 
of tariff barriers. 

From the longer viewpoint, however, the situation is appreciably different 
from that in 1931 and 1933. Then, commodities prices in general were still 
declining, or at least had failed to turn upward. In 1931 the depression 
had still a year to go before reaching its bottom, while in 1933 such recovery 
as had taken place throughout the world was so recent as scarcely to be 
recognized and was moreover of the most tentative character. At the 
present time, on the contrary, the trend both in prices and in industry is 
upward. The depressing effects of devaluation at the present time are 
therefore likely to be quite restricted, once the initial readjustment has been 
made, especially if the internal French situation should be cleared up. 


FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


(In currency of country; index on gold basis also shown for countries with 
depreciated currencies; 1913— 100) 





x Aug. July 
1936 1936 
127.8 125.6 
75.8 74.1 
119.0 116.2 
70,5 68.7 
113.2 111.3 
69.5 68.0 
403 391 

z Gold basis______-- 403 391 

Germany _ _. . 4104.6 104.2 

Japan. . + 51. | 149.2 149.2 

if ees | 82.4 | 61.9 

Annalist composite in gold___y 74.8 | 77.8 | 76.1 
* Preliminary. x Revised. y Includes also Belgium and the Netherlands; 

Germany excluded from July 1934; Italy from November 1925. z As of end of 

month. 





United States of America_. 
Gold basis — 
Canada 

Gold basis. Tie 
United Kingdom. . .. 
Gold basis - 

z France 
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Wholesale Commodity Prices Unchanged During Week 
Ended Oct. 17, According to United States Depart- 
ment of Labor 

The index of wholesale commodity prices of the Bureau of 

Labor Statistics, United States Department of Labor, 

remained unchanged at 81.2% of the 1926 average during 

the week ending Oct. 17, according to an announcement 
made on Oct. 22 by Commissioner Lubin. ‘“The all-com- 
modity index is 4% above the year’s low of May 16, but is 

0.4% below the high of Aug. 22,’’ Mr. Lubin said. ‘‘Com- 

pared with the corresponding week of last month the current 

level of wholesale prices shows a decrease of 0.2%, but is 

0.6% above the corresponding week of last year.’’ The 

Commissioner added: 


During the week of Oct. 17, a substantial increase was recorded by the 
farm products group. Building materials, chemicals and drugs and miscel- 
laneous commodities advanced fractionally. Minor decreases were registered 
for foods, hides and leather products, and fuel and lighting materials. The 
textile products, metals and metal products, and housefurnishing goods 
groups remained unchanged. 

Wholesale prices of raw materials advanced 0.5% and are 0.1% above a 
month ago. Prices of semimanufactured commodities rose 0.1% to a 
point 0.3% above the corresponding week of September. The finished 
products group declined 0.1% during the week and is 0.5% below the cor- 
responding week of last month. 

The index for the large group of all commodities other than farm products 
(non-agricultural) declined 0.1%. The decrease brought the current index 
to 80.5, 0.2% below a month ago and 0.5% below a year ago. The decrease 
since 1935 is due primarily to the fact that wholesale prices of processed 
foods averaged 3.6% lower. The index for industrial commodities, which are 
classified as the all commodities other than farm products and processed 
foods group, remained at 79.9. Compared with the corresponding weeks 
of a month ago and a year ago, this group has advanced 0.4% and 1.9%, 
respectively. 

The following is from Commissioner Lubin’s announcement 
of Oct. 22: 


Market prices of farm products advanced 0.7% during the week due to 
increases of 2.2% in grains and 1.1% in the classification ‘‘other farm 
products,’’ including cotton, eggs, lemons, oranges, hops, fresh milk at 
Chicago, clover seed, dried beans, onions, white potatoes in eastern markets, 
and wool. Additional farm products items for which higher prices were 
reported were barley, corn, oats, rye, wheat, steers, heavy hogs, ewes, and 
live poultry at Chicago. Lower prices were reported for calves, cows, light 
hogs, lambs, wethers, live poultry at New York, fresh apples, timothy 
hay, flaxseed, timothy seed, and white potatoes at Portland, Ore. This 
week’s farm products index—84.7—is 0.1% below a month ago, but is 
6.5% above a year ago. 

Wholesale food prices declined 0.1% as a result of lower prices for dairy 
products and meats. This week’s food index—-82.5—is 0.7% below the 
corresponding week of last month and 3.6% below the corresponding week 
of last year. Lower prices were reported in the week ending Oct. 17 than 
in the preceding week for butter, cheese, hominy grits, white cornmeal, 
raisins, bananas, bacon, ham, fresh pork, veal, Rio coffee, peanut butter, 
granulated sugar, edible tallow, and most vegetable oils. Cereal products 
and fruits and vegetables averaged higher. Higher prices were reported for 
flour, yellow cornmeal, canned apples, pork bellies, grape juice, cocoa 
beans, Santos coffee, salt mackerel, pepper, and coconut oil. 

Weakening prices of steer hides and sheepskins caused the index for the 
hides and leather products group to decrease 0.2%. Kipskins averaged 
higher. Leather, shoes, belting, gloves, harness, and luggage prices re- 
mained steady. 

The index for the textile products group remained at 70.9% of the 1926 
average. Textile products averaged 2.2% lower than in the corresponding 
week of October, 1935. Prices of cotton goods, such as broadcloth, muslin, 
percale, and print cloth advanced during the week, as did also silk yarns 
and raw jute. Tire fabrics, cotton yarns, raw silk, and burlap declined. 
Clothing, knit goods, and woolen and worsted goods remained firm. 

Lower prices for electricity and gas caused the index for the fuel and 
lighting materials group to drop 0.1%. Bituminous coal and gasoline 
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prices rose fractionally. Prices of anthracite coal and coke remained un- 
changed. A 

Declining prices of pig tin did not affect the index for the metals and 
metal products group as a whole; it remained at 86.4. Average prices of 
agricultural implements, iron and steel, motor vehicles, and plumbing an 
heating fixtures were steady. “4 

The building materials group advanced 0.1% due to rising prices for 
brick and tile and lumber. Paint materials and gravel declined fractionally. 
Average prices of cement and structural steel were unchanged. 

Advancing prices for copra and coconut oil caused the index for the 
chemicals and drugs group to rise 0.2%. Inedible tallow, corn oil, palm 
niger oil, camphor, and menthol declined. Fertilizer materials and mixed 
fertilizers prices showed little or no change. 

A minor advance in prices of furniture did not affect the index for the 
housefurnishing goods group as a whole; it remained at 83.2. Average 
prices of furnishings were stationary. 

Wholesale prices of cattle feed advanced 7.2%. Crude rubber rose 0.3%. 
Toilet soap increased slightly. Cylinder oil averaged lower. Automobile 
tires and tubes and paper and pulp remained unchanged. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Oct. 19, 1935, Oct. 20, 1934; Oct. 21, 
1933, and Oct. 22, 1932: 

(1926—— 100.0) 





| Oct. 
| 17, 
1936 


Oct. Sept. 
10, 3 26, 
1936 1936 


ee 


81.2 $1.0 
83.1 
82.5 
95.8 
70.6 
77.0 
85.9 
86.9 
$1.8 
83.2 
71.1 
$1.2 
76.0 
82.0 


80.6 
79.7 


Commodity Groups 








All commodities 
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Farm products 

Foods 

Hides & leather products... . 
Textile products. __........ 
Fuel & lighting materials... 
Metals & metal products. _-.. 
Building materials 
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Wholesale Commodity Prices Declined Slightly During 
Week Ended Oct. 17, According to National Fer- 


tilizer Association 


A slight decline was recorded by the weekly commodity 
price index compiled by the National Fertilizer Association 
during the week ended Oct. 17. Last week the index stood 
at 80.1% of the 1926-28 average as compared with 80.2% in 
the preceding week. A month ago it registered 80.5% (the 
highest point reached by the index this year and also in the 
recovery period), and a year ago at 78.6%. The Associa- 
tion’s announcement, under date of Oct. 19, further stated: 

The most important decline last week, and the one largely responsible 
for the drop in the all-commodity index, was in the foods group, with the 
group index dropping to the lowest point reached in the last six weeks; 
the decline last week was due largely to lower meat prices, but such 
other important commodities as butter, cheese, rice, sugar and lard 
were also lower. The index of farm product prices rose to the highest 
point last week which has yet been reached in the recovery period, with 
the rise due to higher prices for cotton and grains. Moderate increases 
were registered by the indexes of prices of textiles, fertilizer materials, 
fertilizers and miscellaneous commodities. Reflecting lower prices for 
stel scrap, which had been rising uninterruptedly for several weeks, and 
tin, the metal index fell off fractionally. 

Although the index declined slightly, 31 price series represented in it 
advanced during the week, while only 20 declined; in the preceding week 
there were 21 advances and 22 declines; in the second preceding week 
there were 39 advances and 26 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 





Per Cent Latest | Preced’g| Month 
Each Group 
Bears to the 


Total Inder 
25.3 





23.0 


ate 
~Aa~IwOoO*] 


S|] WROwWwWee by De 


Building materials 
Chemicals and drugs 
Fertilizer materials 
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All groups combined 








Chain Store Sales Gain 19.75% in September 

According to a compilation made by Merrill, Lynch & Co., 
°6 chain store companies, including two mail order com- 
panies, reported an increase in sales of 19.75% for Septem- 
ber, 1986, over September, 1935. Excluding the two mail 
order companies, the 24 other companies reported an in- 
crease in sales of 13.58%. 

Sales of these 26 companies showed an increase of 14.19% 
for the nine months of 1936 over the nine months of 1935. 
Iixcluding the two mail order companies, the 24 chains 
reported an increase of 10.52%. 
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The following table shows the amount of sales and the 
percentage of increase, by groups, for the month of Septem- 
ber and for the nine months ended Sept. 30: 


































































Edison Electric Institute: 









SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Sales— September 1936 1935 P.C. Inc 

@ GRRE Ge no oo cocceccecceses $49, 167,506 $45,696 ,652 7.60 
10 5 & 10-Cent chains... ..-..-......- 62,389,204 54, ,369 15.05 
S BRR Gio an cocemcaccesencesos 28 ,096 ,044 23,649,128 18.80 
S Dt .+ cceesdoeasoaeeeseeehie 6,852,294 6,234,651 9.91 
SB Gee Gee bocéee ts cotdscecencess 6,506,222 5,444,661 19.50 
1 Auto Supply chain...............-. 2,265,000 1,459, 55.24 
Te Gs noo cenessesenece $155,276,270 $136,710,461 13.58 

2 Mail order companies.............. 83,745,310 62,883,555 33.18 
Total 26 companies...........-- $239 ,021,580 $199,594,016 19.75 

9 Months— 

4 Grocery chains__.................| $469,740,228 $424,273,561 10.72 
10 5- & 10-Cent chains... .........-<. 521,328,386 481,313,500 8.31 
4 Apparel GROIMS...ccccccccesccecess 216,810,846 189,771,106 14.25 
BS Bee Gn c covecoccsccoccecoece 60,880,170 56,390,877 7.96 
S Ge Glico oo 0 coctconcceesoseoe 48,734,372 41,910,821 16.28 
1 Auto Supply chain. .-.......--.--.--- 17,195,000 14,026 ,000 22.59 
ee we Gg g ac ccvecccessccs $1,334,689,002 |$1,207,685,865 10.52 

2 Mail order companies..........-..-- 603,018,119 489,156,359 23.28 
Total 26 companies_____.._---.---.'$1,937,707,121 '$1.696,842,224 14.19 

—_—__—_—_——_—_—_ 


August Sales of Electricity to Ultimate Consumers 
Rise 16.8% —Total Revenues Up 8.7% 
The following statistics covering 100% of the electric 
light and power industry were released on Oct. 20 by the 
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Electric output during the week ended Oct. 10 totaled 
2.168,487,000 kwh. This was a gain of 16.1% over the 
1,867,127,000 kwh. produced during the week ended Oct. 12, 

















1935. ‘The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic Week Ended Week Ended | Week Ended | Week Ended 
Regions Oct. 17, 1936 | Oct. 10, 1936 | Oct. 3, 1936 | Sept. 26, 1936 

New England... .... 9.8 10.3 12.8 11.6 
Middle Atlantic... ..- 15.0 15.5 14.8 14.8 
Central Industrial... . 19.2 17.7 18.1 17.8 
West Central. _.....-. 8.8 11.1 12.6 9.4 
Southern States... _.- 18.5 22.9 21.5 23.8 
Rocky Mountain. ...-. 14.5 16.9 16.0 15.6 
Pacific Coast........ 15.3 11.8 12.0 10.0 

Total United States. 16.5 16.1 16.4 16.1 











DATA FOR RECENT WEEKS 





























(In Thousands of Weekly Data for Previous Years 
Kilowatt-hours) ra. Ge in Millions of Kilowatt-hours 
Week of— —~ Ch' ge ~~ 
1936 1935 1934 | 1933 , 1932 ; 1931 , 1930 | 1929 

Aug. 1... ../2,079,137/)1,821,398| + 14.2) 1,658) 1,650; 1,427) 1,643) 1,678) 1,725 
Aug. 8. .-./2,079,149/1,819,371| + 14.3) 1,659) 1,627) 1,415] 1,629) 1,692] 1,730 
Aug. 15_.__|2,C93,928/ 1,832,695) + 14.3) 1,674) 1,650) 1,432) 1,643) 1,677) 1,733 
Aug. 22... ._|}2,125,502/1,839,815/| + 15.5) 1,648) 1,630) 1,436) 1,638) 1,691) 1,750 
Aug. 29__._}2,135,598/ 1,809,716) + 18.0} 1,627) 1,637) 1,465) 1,636) 1,688) 1,762 
Sept. 5. ._.|2,098,924/1,752,066| + 19.8) 1,565) 1,583) 1,424 1,582! 1,630; 1,675 
Sept. 12____/2,028,583/1,827,513)+11.0) 1,634; 1,663) 1,476) 1,663) 1,727) 1,806 
Sept. 19____|2,170,807/1,851,541| +17.2} 1,631) 1,639) 1,491) 1,660) 1,722] 1,792 
Sept. 26__ __|2,157 278/1,857,470| + 16.1} 1,649) 1,653) 1,499) 1,646) 1,714| 1,778 
Oct. 3... /2,169,442/1,863,483) +16.4) 1,659) 1,646) 1,506) 1,653) 1,711| 1,819 
Oct. 10... .|2,168,487/ 1,867,127) + 16.1) 1,657) 1,619) 1,508| 1,656] 1,724) 1,806 
Oct. 17... -./2,170,127/1,863,086| +16.5/| 1,668) 1,619) 1,528) 1,647) 1,729) 1,799 
Oct. 24.... ,895,817 1,677) 1,622) 1,533} 1,652) 1,747) 1,824 
Oct. 31.... 1,897,180 1,669' 1,583) 1,525\ 1,628! 1,741\ 1,816 

















DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 




















Month of August 






















































































































Per Cent 
1936 1935 Change 

Ktlowatt-hours Generated (Net)x: 
TREC ae Oe eee ene ene eee 6,412,827,000| 4,980,885,000] +28.7 
Bey We inn acctcocecaseessoosasenes 2,752,734,000| 2,991,469,000} —8.0 
Total kilowatt-hours generated....... 9,165,561,000| 7,972,354,000] +15.0 

Additions to Supply— 

Energy purchased from other sources.-...-. 150,298,000 180,731,000] —16.8 
Net international imports.............-.-- 116,001,000 81,728,000] +41.9 
i natin pina nemennnenne 266,299,000 262,459,000} +1.5 

Deductions from Suppliy— 

Energy used in electric railway departments 41,436,000 40,607,000} +2.0 
Energy used in electric and other depts. .-.-.- 114,451,000 115,755,000} —1.1 

titi ncitnd mc ednmbnnine nb neien 155,887,000 156,362,000} —0.3 
Total energy for distribution............-.. 9,275,973,000| 8,078,451,000] +-14.8 
Energy lost in transmission, distribution, &c.| 1,552,560,000| 1,464,192,000| +6.0 
Kilowatt-hours sold to ultimate consumers..| 7,723,413,000| 6,614,259,000]| +16.8 

Sales to Ultimate Consumers (Kwh.)— 

BPGE G UE cacddéccéeesoncoesseocen< 1,179,829,000| 1,073,292,000| +9.9 
Commercial—Smaill light and power (retail)_| 1,360,627,000| 1,177,209,000| +15.6 

Large light and power (wholesale). -..-...- 4,487 ,257,000] 3,734,443,000] +20.2 
Municipal street lighting. _............-.-.- 187,965,000 180,207,000} +4.3 
Railroads—Street and interurban... .-..-- 340 066 ,000 332,533,000} +-2.3 

a lg a eA a a 97,174,000 67,399,000] +-44.2 
Municipal and miscellaneous-.-...........-.- 70,485,000 49,176,000] +43.3 

Total sales to ultimate consumers... 7,723,413,000! 6,614,259,000] +-16.8 
Total revenue from ultimate consumers....| $169,636,200" $156,.038,300' +8.7 
12 Months Ended Aug. 31 

Per Cent 
1936 1935 Change 

Ktlowatt-hours Generated (Net)x:— 
ar nial ieee ln in tnd in teen aratetinial 64,71,4092,000 52,777,912,000| +22.6 
ee GE nn nkinddisenndnoceanededeos 36,107 ,792,000/|35,715,287,000| +1.1 

Total kilowatt-hours generated....... 100821 884,000'88,493,199,000) +13.9 
Purchased energy (net).................. 3,036,289,000) 2,912,353,000| +4.3 
Energy used in electric railway & other depts.| 1,941,396,000) 1,971,344,000| —1.5 
Total energy for distribution............ 101916 777,000 89,434 ,208,000| +14.0 
Energy lost in transmission, distribution, &c.|/16,651,765,000/15,416,009,000| +-8.0 
Kilowatt-hours sold to ultimate consumers - -/|85,265,012,000|74,018,199,000| +15.2 
Total revenue from ultimate consumers... .. $2,011,702,800/|$1,886,683,100| +6.6 

Important Factors— 

Per cent of energy generated by water power! 35.8% 40.4% 

Domestic Service (Residential Use)— 

Avge. ann. consumption per customer (kwh.) 705 656, +7.5 
Average revenue per kwh. ‘(cents)_.......- 4.82¢c. 5.15¢.| —.4 
Average monthly bill per domestic customer $2.83 $2.82' +0.4 
Basic Information as of Aug. 31 
1936 1935 
Generating capacity (kw.)—Steam...................- 24,079,100] 23,712,000 

i a i re ie 9,011,800} 8,951,300 

EE EE a Pee LE PORES 499,400 499,800 

Total generating capacity in kilowatts y..-.......-. 33,5$ : 

Number of Customers— ny 7 eee ee 
Farms in Eastern area (included with domestic)__._...__- (641,407)| (552,181) 
Farms in Western area (included with commercial, large) (236,638) (215,424) 
SERIE I! a EE a eae 21,409,389! 20,888,431 
Commercial—Small light and power.............__..__- 3,779,426) 3,755,988 

I FEA TE AE: 511,410 508,714 
Co ee Ge neweenenneeonmnea 61,659 67,241 

Total ultimate consumers..................-----.-- 25,761,884! 25,220,374 

x By courtesy of the Federal Power Commission, with deductions for certain 


plants not considered electric light and power 
y Old series both years. 


- = 


enterprises 
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Electric Production for Week Ended Oct. 17 16.5% 
Above a Year Ago 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 17, 1936, totaled 2,170,127,000 kwh., or 16.5% 
above the 1,863,086,000 kwh. produced in the corresponding 


week of 1955. 



































Month Pr. G. 

of— 1936 1935 Ch' ge 1934 1933 1932 1931 
Jan_...| 8,664,110) 7,762,513) +11.6| 7,131,158) 6,480,897) 7,011,736) 7,435,782 
Feb_._.| 8,025,886) 7,048,495) + 13.9] 6,608,356) 5,835,263) 6,494,091) 6,678,915 
March _| 8,375,493) 7, ,566) + 11.7) 7,198,232) 6,182,281) 6,771,684) 7,370,687 
April.__| 8,336,990] 7,382,224) +12.9) 6,978,419) 6,024,855) 6,294,302) 7,184,514 
May._.| 8,532,355) 7,544,845) +13.1| 7,249,732) 6,532,686) 6,219,554} 7,180,210 
June___| 8,640,147) 7,404,174) + 16.7) 7,056,116) 6,809,440) 6,130,077) 7,070,729 
July ...| 9,163,490) 7,796,665) +17.5| 7,116,261 58,600) 6,112,175) 7,288,576 
August_| 9,275,973) 8,078,451|+14.8) 7,309,575) 7,218,678) 6,310,667) 7,166,086 
Sept... 7,795,422 6,832,260) 6,931,652) 6,317,733) 7,099,421 
Gbaes 8,388,495 7,384,922) 7,094,412) 6,633,865) 7,331,380 
Nov... 8,197,215 7,160,756) 6,831,573) 6,507,804) 6,971,644 
Dec... 8,521,201 7,538,337| 7,009,164) 6,638,424) 7,288,025 
Total. 93,420,266 85,564,124'80,009,501'77,442,112'86,063,979 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
——- ~~ 


Bank of America (California) Reports September Far 
Western Business at Highest Level in 62 Months 


Business in the Far Western States in September reached 
the highest level that has been attained at any time during 
the past 62 months, and marked the ninth consecutive month 
in which gains were shown over the corresponding months 
in the previous four years, according to the October busi- 
ness review of the Bank of America. The bank’s Septem- 
ber index climbed to 77.9, representing an increase of 7.2 
points, or 10.2% over the same month last year, and was 
42.4% above the depression low established in March, 1933, 
said an announcement in the matter, which went on to say: 

Bank debits reportea by 28 cities in the Twelfth Federal Reserve Dis- 
trict in September totaled $2,707,806,000, being an increase of $407,- 
554,000, or 17.7% over a year ago. Total bank debits for the first nine 
months aggregated $24,116,375,000, or a gain of $3,734,349,000 in com- 
parison with 1935, and reflect the uptrend in Far Western business. 

As further evidence of business improvement, Bank of America’s review 
points out that 50 cities in eight Western States reported total building 
permits of $138,597,328 in the first nine months of 1936. This was a 
gain of $58,181,557, or 72.4% over the like period last year and 242.5% 
greater than 1934. 

Retail sales also mirrored the general business uptrend, 195 stores in the 


Twelfth Federal Reserve District showing dollar value sales increase of 
16.3% over September, 1935, and it was the ninth consecutive month 
that sales were higher than in the 1935 corresponding month. Los 


Angeles reported a net gain of 16.2%; San Francisco, 14.2%, and Oak- 


land, 15.3%, for last month. 
———— 


Life Insurance Sales in United States During September 


3% Above Year Ago 


Although life insurance sales in the United States for 
the first nine months of this year are 5% less than for the 
same period in 1935, sales for the month of September were 
3% better than for the same month last year, according to 
the monthly survey made by the Life Insurance Sales Re- 
search Bureau, of Hartford, Conn. The Bureau figures, 
based on reports from companies having more than 90% of 
the ordinary insurance in force in this country, give com- 
parative results on a State-by-State basis. Under date of 
Oct. 21 the Bureau said: 

Sales of life insurance during the 12-month period ending Sept. 30, 1936, 
were 97% of those for the vear ending Sept. 30, 1935, the report states. 
Generally speaking, the trend of sales in western sections of the country 
is better compared with the previous year than that in the East. 

—__—_<g>————— 


Business in California in September at Highest Level 
for Month Since 1930, According to Wells Fargo 
Bank & Union Trust Co. 

The September index of California business reached 97.7 % 
of the 1923-25 average level, the highest September figure 
since 1930, reports the current “‘Business Outlook,”’ published 
by The Wells Fargo Bank & Union Trust Co., of San Fran- 
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cisco. Since the autumn of 1932, the level of California 
business has risen statistically 62% while United States 
business—from a lower depression point—has increased 65%. 


The bank further reports: 

In each case these figures have been affected by governmental expendit- 
ures as well as by growth of population (estimated in California to have 
been 477.000, or 8% since 1932), but still more by the progress toward 
recovery of the present phase of the credit cycle. 

Newspaper advertising at four major cities this year has been 13.5% 
over comparable 1935 volume. Automobile sales in the State, at the 
highest levels since 1929, totaled 191,020 passenger cars and 27,709 com- 
mercial cars during January-September as against 146,727 and 21,350 re- 
spectively in the same 1935 period. Department store dollar-volume dur- 
ing January-September was 11.2% ahead of the same 1935 period and 
September sales were 14.8% above those of September, 1935. « 

—_—— 


Continued Gain in Canadian Export Trade During 
September Reported by Bank of Montreal 

In stating that Canada’s export trade has “exerted a 
great influence upon Canadian business and has been a 
principal contributor to the recovery so far recorded,”’ the 
Bank of Montreal said that ‘further expansion was shown 
in September when exports rose from $78,845,842 to $89,- 
582,398 and total external trade from $123,535,305 to 
$142,461,827 as compared with September, 1935.”" The 
bank also had the following to say in its ‘‘Business Sum- 
mary” of Oct. 23: 

Shipments of wheat, wheat flour, meats, lumber, wood-pulp, newsprint, 
copper and nickel all contributed to the aggregate increase, while small 
declines are shown in exports of fish, fur, cheese and automobiles and parts. 
Substantial gains have taken place in recent months in exports to the 
United States and to Japan. 

In a survey of economic conditions in Canada in the first eight months 
of this year by the Dominion Bureau of Statistics, evidence of considerable 
improvement is found. Most of the factors whose movements are con- 
sidered significant showed advances in this period. Only eight out of 48 
showed declines. The movement stressed in the survey is the marked gain 
in productive operations, the physical volume of business advancing nearly 
8%. Strength was also shown in the market price of high-grade bonds 
which reached ‘‘a new high point for the period of observation from the 
beginning of the century.’’ Common stock prices were well above the 
1935 level. Wholesale prices advanced in July and August, partly reflect- 
ing crop shortages attributable to unfavorable weather conditions. The 
level of employment of 1936 has been considerably higher than in the pre- 
vious year, the gain in manufacturing plants having continued without 
important interruption since the turning point of the employment cycle 
was reached in May of 1933. A 7% increase in the index of manufacturing 
employment occurred during the present year and on Sept. 1 there was a 
gain of 5.1% over the figure for the same date of 1935, most of the principal 
industries having recalled their working forces in considerable numbers. 
Notable increases were shown in the iron and steel, textile and lumber in- 
dustries, with gains being recorded also in mining, building construction, 
et cetera. In this eight-month period, the revival in productive operations 
which began in the first quarter of 1933 and was continued in the two fol- 
lowing years was carried still further, the net result being that the index of 
the physical volume of business on the basis of 1926 averaged 108.2 com- 
pared with 100.5 in the first eight months of last year. This 8% covered 
a general betterment in mineral production, manufacturing, construction, 
electric power output, and distribution. 

eH 


Increase During August in World Industrial Pro- 
duction Reported by National Industrial Con- 
ference Board 

World industrial production advanced during August, 
according to the monthly statement of the National Indus- 
trial Conference Board. Output rose in Canada, Great 
Britain, Belgium, the Netherlands, Poland, Norway, Sweden, 
Denmark, Hungary and Australia. Little change occurred 
in the United States, Germany, France, Japan, Argentina 
and Brazil. In Italy and Austria industrial activity de- 
clined. In noting the foregoing, an announcement issued 
by the Conference Board on Oct. 19 also said: 

Business activity in Great Britain advanced to a new high record, the 
Conference Board’s analysis indicates. Substantial improvement has taken 
place in the consumers’ goods industries. Some scarcity of skilled labor 
has developed as a result of the continued expansion in the heavy 
industries. 

Industria] output in Germany continued at a high level, although there 
is evidence of increasing difficulty on the part of the government in main- 
taining the present rate of activity. This is due, in part, to the strain 
on the country’s credit resources, and in part to shortages of raw materials 
and skilled labor. 

Industrial activity in Italy showed more than the usual seasonal reces- 
sion. Operations in the industries engaged in manufacturing war materials 
were reduced and conditions in the textile industry remained unfavorable. 

International trade, contrary to the usual seasonal tendency, advanced 
during July. The combined index of trade in 75 countries (in terms of 
gold) stood at 36.6% of the 1929 average. 

The Conference Board, in its survey, calls attention to the importance 
of the devaluation of the French franc and the Italian lira, together with 
the elimination of 100 import quotas by France and tariff reductions by 
France, Switzerland and Italy. Inasmuch as Italy and Germanyy have 
been the two outstanding exponents of extreme nationalism, the survey 
states, the action taken by the former country is regarded as an important 
step toward the elimination of artificial barriers to world trade. 

World prices of fordstuffs and raw materials advanced during August. 
Prices of wheat, coffee, tea and silk rose substantially. Cotton declined 
sharply, but recovered in September. 

Wholesale commodity prices continued to rise in the major countries in 
August. Preliminary reports for September indicate little change in the 
general price level in the United States and Canada, and a further 
increase in France, Ergland and Germany. 

The Conference Soard reports that security prices rose sharply on most 
of the leading exchanges during the period of currency devaluation. In 
accordance with the changed currency values, French securities advanced 
between 30% and 40%; Swiss securities rose nearly 30%; prices in 
Holland rose more than 20%. Italian securities showed somewhat less 
than the expected increase, with industrial stocks averaging only about 
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5% to 7% higher <n Oct. 7, the first day the exchanges were open since 
Sept. 25. Many industrial issues on the London Stock Exchange rose to 


record high prices. 
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National Industrial Conference Board Reports Greater 
Increase in Manufacturing Production Than Em- 
ployment During Past Year 

Production in the country’s manufacturing industries in- 
creased to a greater extent than employment during the 
past year, according to the National Industrial Conference 
sjoard. For the manufacturing group of industries as a 
whole, the Conference Board points out, production during 
the first eight months of 1936 averaged 15% below the 1929 
level. Employment in the same period averaged 19% below 
the 1929 level. Under date of Oct. 17 the Board also 
announced : 

One of the principal reasons that production has risen to a greater 
extent than employment is that many manufacturing firms, previously 
operating on part time, bave been increasing the work week to its normal 
length. Indicative of this trend is the fact that average hours worked 
per week by wage earners in manufacturing industry advanced from 
36.6 in August, 1935, to 39.4 in August, 1936. This rise has resulted 
in an increase in the number of man-hours of labor without a correspond- 
ing increase in the number of wage earners. 

Another factor responsible for production increasing to a greater extent 
than employment is that during the depression years many manufacturing 
firms retained a much larger: working force than was actually required 
for the volume of production. Due to this circumstance, a considerable 
increase in production has been possible without any increase in the 
number of workers employed. 
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Employment and Payrolls in Pennsylvania Anthracite 
Collieries Increased from Mid-August to Mid- 
September 


The number of wage earners on the rolls of Pennsylvania 
anthracite companies increased nearly 16% and the amount 
of wage disbursements 11% from the middle of August to 
the middle of September, according to indexes compiled by 
the Federal Reserve Bank of Philadelphia from reports to 
the Anthracite Institute by 33 companies employing some 
66,700 workers whose earnings amounted to over $1,421,000 
a week. ‘The Philadelphia Reserve Bank further an- 
nounced : 

The volume of work done, as measured by employee-hours actually 
worked in 27 companies, showed an increase in September of 14% over 
a month before. These gains in employment, earnings and working time 
reflect largely seasonal expansion in activity of the anthracite industry. 

The index of employment rose from 40.4% of the 1923-25 average to 
46.8, and that of payrolls increased from 26.4 to 29.3 in the same 
period. Compared with a year ago the employment index in September 
was about 3% higher, while that of wage payments was 9% lower. 
Detailed comparisons follow: 


Prepared by the Department of Research and Statistics, Federal Reserve Bank 
of Philadelphia. 1923-25 Average—100 





Employment 
1935 


61.1 
62.7 
50.0 
51.5 
52.4 
55.6 
48.5 
37.9 
46 .2 
57.7 
45.7 
56.3 


52.0 
EE 


Payrolis 
1934 , 1935 


48.1 
53.9 
32.7 
42.0 
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Employment and Payrolls in Pennsylvania Factories 
Increased from Mid-August to Mid-September— 
Gains Also Reported in Factories in Delaware 


The number of wage earners employed in Pennsylvania 
factories increased 2.4%, and the amount of wage disburse- 
ments as well as the number of employee-hours worked 
showed a gain of 1% from the middle of August to the 
middle of September, according to indexes compiled by the 
Federal Reserve Bank of Philadelphia on the basis of 
reports received from 2,266 manufacturing establishments 
employing about 503,300 wage earners whose weekly pay- 
roll averaged $11,532,000. These increases represent sub- 
Stantially the usual seasonal change that occurs in this 
period, thus maintaining employment, payrolls and work- 
ing time currently at the highest levels since the spring of 
1930, said an announcement issued Oct. 19 by the Phila- 
delphia Reserve Bank, which continued: 

The index of employment in September was nearly 87% of the 1923-25 
average, or 11% higher than last year, and the payroll index was 82, or 
about 27% above a year ago. Estimates made from current reports and 
the census data show that Pennsylvania factories in September employed 
ee 936,000 wage earners whose earnings exceeded $21,157,000 
a Wee@CK, 

All groups registered gains in employment during September, but in the 
case of those comprising textiles and clothing, and lumber products, 
the increases were of somewhat smaller than seasonal proportions. Pay- 
rolls were larger than in August in all of the major groups except trans- 
portation equipment, and textiles and clothing, but failed to increase 
by as large a percentage as was to be expected in the case of lumber. 

In the durable goods industries employment in September increased 
nearly 2% and wage payments about 1%. Relative to the 1923-25 aver- 
ages, these indexes were 74% and 78%, respectively. In the case of 
consumers’ goods, the index of employment rose to 101% of the three- 
year average, a gain of over 2% in the month, while wage payments, 
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at 92, showed virtually no change as compared with August. Although 
the level of employment in the durable goods industry still is lower 
relative to the base years, the gain in the past year has amounted to 21% 
as compared with an increase of a little more than 2% in industries 
producing consumers’ goods. 


As to employment conditions in Delaware factories, the 
Bank’s announcement said: 

Reports from 79 factories in Delaware employing some 13,300 workers 
with a weekly payroll of nearly $290,000 showed gains of 6% in employ- 
ment and 5% in payrolls from August to September. Working time 
increased about 7% in this period. Seasonal expansion in the canning 
industry contributed in a large measure to these increases, although 
activity in plants producing transportation equipment, metal and lumber 
products, paper and printing, and textile products also was at a higher 
level than in August. Compared with a year ago, employment and wage 
payments showed increases of 24% and 30%, respectively. 
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Weekly }Report of Lumber Movement, Week Ended 
Oct. 10, 1936 


The lumber industry during the week ended Oct. 10, 1936, 
stood at 70% of the 1929 weekly average of production and 
69% of 1920 shipments. Shipments dropped slightly from 
the year’s peak of the past two weeks. Reported new 
orders exceeded output for the first time in five weeks. 
Reported national production during the week ended Oct. 10 
of 5% fewer mills was 2% below revised production figures 
of the preceding week; shipments were 10% below and new 
orders were on a par with that week, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
hardwood and softwood mills. Reported new business dur- 
ing the week ended Oct. 10 was 3% above production; ship- 
ments were 5% below output. Reported new business of 
the previous week was 0.4% above production; shipments 
were 4% above output. Production in the week ended 
Oct. 10 was shown by reporting softwood mills 15% above 
the corresponding week of 1935; shipments were 32% above 
and orders 46% above shipments and orders of the corre- 
sponding week last year. The Association further reported: 

During the week ended Oct. 10, 571 mills produced 258,010,000 feet 
of hardwoods and softwoods combined; shipped 246,394,000 feet; booked 
orders of 264,661,000 feet. Revised figures for the preceding week were: 
Mills, 604; production, 263,422,000 feet; shipments, 272,723,000 feet; 
orders, 264,485,000 feet. 

Southern pine, West Coast, Western pine and Northern hardwoods re- 
ported orders above production in the week ended Oct. 10. Southern pine 
and Northern hardwoods reported shipments above output. All reporting 
softwood regions reported orders above the 1935 week. All except Southern 
Cypress reported shipments and all but Southern pine reported produc- 
tion above the corresponding 1935 week. 

Lumber orders reported for the week ended Oct. 10, 1936, by 494 soft- 
wood mills totaled 254,186,000 feet, or 3% above the production of the 
same mills. Shipments as reported for the same week were 235,729,000 
feet, or 4% below production. Production was 246,599,000 feet. 

Reports from 98 hardwood mills give new business as 10,475,000 feet, 
or 8% below production. Shipments as reported for the same week were 
10,665,000 feet, or 7% below production. Production was 11,411,000 feet. 


Identical Mill Reports 
Last week’s production of 469 identical softwood mills was 241,931,000 
feet, and a year ago it was 210,369,000 feet; shipments were, respectively, 
231,530,000 feet and 174,745,000 feet, and orders received, 249,939,000 
feet and 171,776,000 feet. 
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Automobile Sales in September 


The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles) for September, 1936. Canadian production 
figures have been supplied by the Dominion Bureau of 
Statistics. Figures for months prior to those shown below 
were reported in the “‘Chronicle”’ of Aug. 29, 1936, page 1314. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 
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| United States (Factory Sales) Canada (Production) 





Total 
(AU 
Vehicles) 


Total 
(All 
| Vehicles) 


Passen- 
ger 
Cars 


Year and Month | 
Trucks, 
&c. 


Passenger Trucks 


Cars 





1 936— 
61,537 
44,533 


618,396 


271,291 
135,130 


3,336,296 


209,754 
90,597 


2,717,900 


4,660 
4,655 


125,728 


3,051 
2,431 


100,088 


1,609 
2,174 


25,650 


September 





Tot. 9 mos. end. Sept. 





237 ,400 
87 ,540 


181,130 
56,097 


2,358,998 


56,270 
31,443 


516,306 


7,675 
5,188 


137,324 


5,003 
3,402 


107,177 


2,672 
1,786 


30,147 





Tot. 9 mos. end. Sept.; 2,875,304 





1934— 
234,811 
170,007 


183,500 
125,040 


1.933.835! 450,179 


51,311 
44,967 


9,904 
5,579 


108,681 


7,325 
4,211 


87 ,027 


2,579 
1,365 


21,654 








September 

















Tot. 9 mos. end. Sept.’ 2,384,014 
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Gains in Farm Cash Income in Four Regions Reported 
by Bureau of Agricultural Economics 


Increased cash receipts from the sale of principal prod- 
ucts by farmers in four out of six regions in August as 
compared with August, 1935, were reported on Oct. 20 by 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. Gains ranged from 17% in the 
Western States to 30% in the West North Central States. 
Receipts declined 7% in the South Atlantic States and 5% 
in the South Central region. The Bureau added: 
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Smaller marketings of tobacco in the South Atlantic region in August 
this year, as a result of the later opening of the markets for some im- 
portant types of tobacco, and smaller cotton marketings in the South 
Central region were reported. 

Gains in the cash receipts in the other four regions were due to higher 
prices of truck crops, potatoes and barley, in addition to higher prices 
and marketings of corn in the North Central States, and the larger 
receipts from nearly all livestock items in each of the four regions. 


The Bureau reported as follows, by regions: 

North Atlantic States: Cash receipts up 26%. Larger receipts from 
potatoes and truck crops, dairy products, meat animals and chickens more 
than offset smaller receipts from wheat and apples. Increased cash 
receipts ranged from 11% in New Hampshire to 53% in New Jersey. 
Receipts from marketings during the first eight months of 1936 were 16% 
higher than in corresponding period of 1935. 

East North Central States: Cash receipts up 27%. Larger receipts 
from corn, truck crops, barley, dairy products and meat animals more 
than offset smaller receipts from wheat, oats and eggs. Receipts increased 
in each State. For the first eight months of 1936 receipts from market- 
ings were 22% higher than in the corresponding period last year. 

West North Central States: Cash receipts from marketings were up 
30%. Part of this increase was doubtless due to a liquidation of cattle 
and hogs compelled by drought, but it was also in large part due to the 
higher prices received by farmers for dairy products and nearly all crop 
items. Larger receipts from corn (last year’s crop), barley, livestock 
and dairy products more than offset smaller receipts from wheat, oats 
and eggs. North Dakota was the only State showing smaller receipts for 
the month, due to smaller marketings of wheat. Gains in other States 
in the Region ranged from 14% in Missouri to 56% in Minnesota. Re- 
ceipts from marketings in first eight months were 30% more than in 
the same period in 1935. 

South Atlantic States: Cash receipts were down 7%. Besides the 
reduction in tobacco marketings, there were smaller receipts from sweet 
potatoes, cotton lint, wheat, cattle and sheep. Receipts declined in West 
Virginia, North Carolina and South Carolina, but were larger in other 
States. For the first eight months of 1936 receipts from marketings 
were 14% higher than in the same period in 1935. 

South Central States: Cash receipts from marketings were down 5%. 
Principal factors in the decline were smaller receipts from cotton lint, 
cattle and calves. Receipts for the first eight months of 1936 were 8% 
higher than in the same period of 1935. 

Western States: Cash receipts were up 17%. Larger receipts from 
barley, truck crops, potatoes, peaches and from nearly all livestock items 
more than offset smaller receipts from wheat, pears and citrus fruits. 
Montana was the only State to show a decrease this August compared 
with August a year ago—due to smaller marketings of wheat. Gains 
ranged from 3% in Washington to 7% in Wyoming. <A 17% gain was 
also reported for the region for the first eight months of 1936. 
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Coffee Destruction in Brazil Lessened During 
First Half of October 


Destruction of coffee in Brazil dropped to 143,000 bags 
during the first half of October against 342,000 bags during 
the previous fortnight, the New York Coffee & Sugar Ex- 
change announced on Oct. 22 that it had learned by cable- 
cram that day. However, since July 1 destruction had 
aggregated 2,257,000 bags as compared with 2,480,000 bags 
during the preceding 18 months. Since the start of the 
program in June, 1931, Brazil has eliminated 38,845,000 
bags of surplus stocks, according to official reports from 
that country, the Exchange said. 
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Decrease Noted in Movement of New Coffee Crop from 
Plantations in State Sao Paulo (Brazil) During 
First Three Months of Crop Year 


The movement of the new coffee crop from plantations 
in the State of Sao Paulo, Brazil, largest producing area 
in the world, aggregated 4,474,000 bags during the first 
three months of the new crop year, July through Septem- 
ber, against 4,901,000 bags during the similar 1935 period, 
the New York Coffee and Sugar Exchange announced that 
it learned by cablegram on Oct. 20, adding: 

However, in addition to the smaller movement so far this season, 
1,352,000 bags of thie year’s total were earmarked as ‘‘National Coffee 
Department quota” in accordance with the ruling that 30% of all coffees 
from the present crop must be given up to the Department at five milreis 
per bag. Last season there was no sacrifice quota for destruction, although 
the outright purchase of 4,000,000 bags for elimination by burning was 
on the program but not fully completed by June 30, 1936, the end of the 
last crop year. 





—————— 
Germany’s 1936-37 Sugar Crop Forecast at 1,783,000 


Long Tons—Largest in Six Years 


The 1936-37 beet sugar crop in Germany is expected to 
be the largest in six years, according to advices received 
by Lamborn & Co., who report that this year’s production 
is forecast at 1,783,000 long tons. The firm said: 

This compares with last year’s outturn of 1,668,000 tons, an increase 
of 115,000 tons, or 6.9%. Six years ago Germany’s production amounted 
to 2,491,000 tons. 

Consumption of sugar in Germany during the crop year ending Aug. 31, 
1936, totaled 1,665,527 long tons, raw value, an increase of 83,318 tons, 
or 5.3% over the previous year. The 1935-36 consumption is the largest 
since 1928-29, when 1,679,000 tons were consumed. 
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Cuban Raw Sugar Exports During First Nine Months 
Above Same Period Year Ago 


=xports of raw sugar from Cuba in the first nine months 
of the current year totaled 2,157,431 long tons compared 
with 2,154,063 tons in the corresponding period of 1935, 
according to a report to the United States Department of 
Commerce from the American Commercial Attache, Habana. 
Shipments of sugar to the United States aggregated 
1,411,642 tons in the 1936 period against 1,464,315 tons in 
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the January-September period of 1935, the report states. 
The stock of sugar in Cuba on Sept. 30, 1936, amounted 
to 877,018 long tons compared with 1,013,748 tons on the 
same date of the preceding year, according to statistics 


compiled locally, it was stated. 
ee 


Sugar Distribution in United States Dropped 1.9% 
During First Nine Months When Compared with 
January-September 1935 


Distribution of sugar in the United States during the first 
nine months of 1936, January to September, inclusive, 
totaled 4,509,978 long tons, raw value, as compared with 
4,596,683 tons during the corresponding period last year, a 
decrease of 86,705 tons, or approximately 1.9% according 
to Lamborn & Co. The firm said: 

Cane sugar distribution (including foreign and insular white sugars) 
amounted to 3,653,170 tons as compared with 3,634,942 tons in the Janu- 
ary-September period of 1935, an increase of 18,2258 tons, or approximately 
4%. Beet sugar distribution totaled 856,808 long tons as contrasted witb 
961.741 tons, a decrease of 104,933 tons, or approximately 10.9%. 

———— 


Increase Noted in Refined Sugar Deliveries by United 
States Beet Sugar Factories During September 
Over August 

Deliveries of refined sugar by all United States sugar beet 
factories increased 46,301 short tons during September over 
the previous month but fell 8,695 tons short of the Septem- 
ber, 1935 figure, the New York Coffee & Sugar Exchange 
calculated from figures of the United States Beet Sugar 

Association released Oct. 22. Deliveries during September 

were 128,589 tons against $2,288 in August and 137,284 in 

September, 1935, it was pointed out in an announcement by 

the Exchange, which added: 

From Jan. 1 to Sept. 30, deliveries totaled 896,845 tons against 1,006,682 
tons during the similar 1935 period, a decrease of 109,837 tons or 10.91%. 
However, during the 12 months ending Sept. 30, which in trade circles 
is taken as the beet crop year, deliveries were 1,277,639 tons against 
1,304,669 tons during the comparable 1934-35 season, a loss of but 27,030 
tons or 2.07%. 


a 
Activity in the Cotton Spinning Industry for September 
1936 


The Bureau of the Census announced on Oct. 21, that 
according to preliminary figures, 27,962,666 cotton spin- 
ning spindles were in place in the United States on Sept. 30, 
1936. of which 23,514,270 were operated at some time 
during the month, compared with 23,433,658 for August; 
23,251,764 for July; 23,021,042 for June; 22,833,364 for 
May; 23,119,360 for April; and 22,681,776 for September, 
1935. The hours of employment and of productive machiery 
are affected generally by organized short time. However, in 
order that the statistics may be comparable with those for 
earlier months and years, the same method of computing the 
pescentege of activity has been used. Computed on this 

asis the cotton spindles in the United States were operated 
during September 1936, at 125.8% capacity. This percent- 
age compares with 115.8 for August; 119.8 for July; 111.0 for 
June; 105.2 for May; 110.7 for April, and 93.8 for September 
1935. The average number of active spindle hours per 
spindle in place for the month was 289. The total number of 
cotton spinning spindles in place, the number active, the 
number of active spindle hours, and the average hours per 
spindle in place, by States, are shown in the following 
statement: 





Active Spindle Hours 
Spinning Spindles jor September 


In Place Active Dur- Average per 
Sept. 30 ing Sept. Total Spindle tn Place 


27,962,666 | 23,514,270 | 8,088,255,427 


Cotton growing States} 18,997,204 | 17,318,738 | 6,254,973,680 
New England States.|; 7,984,970 5,469,292 | 1,645,135,619 
All other States 980 ,492 726,240 188,146,128 


1,879,856 1,711,264 625,088,134 
158,540,258 
1,108 ,124,062 
210,470,655 
856,873,382 
62,495,125 
111,857,408 
86,095,420 
1,899,045,308 
280,014,348 
2,008 556,051 
234,862,165 
67,666,959 

; 195,348,708 
841,836 183,217,444 218 


— 


Petroleum and Its Products—November Allowable 
Lifted by Bureau—Crude Stocks Lowest in 15 
Years—Texas Cuts November Quota to Sub-Bureau 
Figure—Hardy to Address Oil Marketers’ Conven- 
tion—Crude Oil Output For Week Sets New Peak 

An increase of 28,000 barrels in daily average crude oil 
production in the United States for November recommended 
by the United States Bureau of Mines on Oct. 19 was fol- 
lowed by a few days later by a report showing that the 

Nation’s crude oil stocks, as of Oct. 10, were the lowest in 

15 years. The suggested allowable is 306,600 barrels above 

November, 1935. 

November market demand for crude oil was estimated by 
the Bureau at 2,870,300 barrels daily, and the announcement 
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stated that the increase was due to the fact that no with- 
drawals from crude oil stocks during the month was recom- 
mended. In the Oct. 10 conference between Compact offi- 
cials and Bureau representatives, it was argued that stocks 
of crude were dangerously low and production should be 
increased to meet consumptive demands. 

“During the last five weeks for which complete data are 
available, up to Oct. 10, the production of crude oil was 
about 3,050,000 barrels, or about 20,000 barrels below the 
level of the previous month,”’ the Bureau pointed out. ‘“The 
average withdrawal from domestic crude stocks over this 
period was about 216,000 barrels, indicating a total demand 
of 3,266,000 barrels. 

“The Bureau’s estimate of demand for this period was 
about 2,940,000 barrels, an apparent ‘shortage’ of 326,000 
barrels. This shortage largely reflects the failure of the 
industry to live up to the gasoline program. The Bureau 
suggested a withdrawal of about 4,000,000 barrels from 
gasoline stocks in this five-week period, but only about 
1,750,000 barrels was taken out, a difference in terms of 
crude of nearly 150,000 barrels daily.’’ 

Bureau of Mine officials announced that the application of 
the usual methods to required production of crude oil resulted 
in the following recommended breakdown by States. 


DAILY AVERAGES IN BARRELS 





Stae— | 1936 1936 1935 1936 1936 


j i j 

Texas _-_._|1,109,300/ 1,106,900) 1,027,600||Montana_| 14,300) 14,200 

558,500' 559,900) 492,000||Kentucky| 14,000; 14,200 
California | 549,600) 535,300 ,000||New York} 12,200) 11,500 
Louisiana | 198,600) 189,300 Dllinois...| 11,600} 12,000 
Kansas __| 154,500! 155,000 11,200; 11,400 
New Mex.| 75,600! 74,200 | ‘a_| 10,300) 10,400 
46,900| 44,400 . 4,400 4,300 
Wyoming 40,100 37,300 A Indiana. . 2,200 2,400 
Michigan.| 29,000} 30,000) 40,400 
Arkansas_! 28,100! 29,600' 29,100'| Totals _|2,870,300/2,842,30012,563,700 


The recommendations in this table have been calculated as the requirements for 
the month stated and are not intended to be calculations of daily average demand 
for the current year or for any period other than the months stated. 


Stocks of crude oil held in the United States on Oct. 10 of 
292,701,000 barrels were off 1,648,000 barrels from the 
previous week to a new 15-year low. Current crude inven- 
tories are equal roughly to slightly more than three months’ 
demand, against four months’ supply a year ago. Drains 
upon crude inventories have brought a total decline of 
21,930,000 barrels to date. Crude stocks averaged in excess 
of 300,000,000 barrels over the 15-year (1921-1935) period, 
while in 1929 and 1930 they were over 400,000,000 barrels. 
Total demand for crude in 1936 is expected to go above 
1,000,000,000 barrels for the first time since 1930. 

The Texas daily quota for November was ordered set at 
1,109,260 barrels by the Railroad Commission on Oct. 20, 
off 70,688 barrels from the Commission’s October allowable 
and 40 barréls under the November market estimate for 
Texas of the United States Bureau of Mines. The State- 
wide proration meeting held in Austin on Tuesday disclosed 
that all fields were satisfied, only about 4,000 barrels increase 
in the proration allowable being asked. 

Completion of new wells lifted the daily allowable for the 
State as of Oct. 18 to 1,206,044 barrels, an increase of 26,096 
barrels since the first of the month. With 496 new wells 
completed during the Oct. 1-18 period, the total for the 
first eight months was disclosed at 6,002 wells. Number 
of flowing wells in Texas is 25,986, while pumping and 
agitating wells number 38,816. 

Reduction of the Texas allowable brought a postponement 
of the special meeting of the Oklahoma Corporation Com- 
mission which had been called to consider a petition to lift 
the Oklahoma allowable 50,000 barrels above the 559,900- 
barrel level recommended by the Bureau of Mines. The 
move was in retaliation for the October allowable in Texas 
of some 73,000 barrels above the Bureau’s figure. The meet- 
ing was deferred until Oct. 29 and it is understood that the 
matter will be dropped. The Commission is expected to set 
November demand at 558,400 barrels daily, off 1,500 barrels, 
in accord with the recommendations of the Bureau of Mines. 

Feature of the annual convention of the National Oil 
Marketers Association in Chicago Oct. 27-29 will be an 
address on “The Anti-Trust Laws of the United States” by 
Russell Hardy, of the anti-trust division of the United 
States Department of Justice. The address will be of par- 
ticular interest to the members attending the convention in 
view of the current marketing practices’ cases involving 
practically every major oil company in the industry. | 

Daily average crude oil production set a new all-time 
record high in the week ended Oct. 17 at 3,077,300 barrels, 
up 52,350 barrels from the previous week, the American 
Petroleum Institute reported. The output compared with 
the October market estimate of 2,842,300 barrels of the Bureau 
of Mines and actual production in the like 1935 period of 
2,782,800 barrels. California was the only major State now 
to show higher productoin totals. 

There were no crude oil price changes: 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, Pa Eldorado, Ark., 40 
Lima (Ohio Oil Co.)........-...-. 1 
Pa . 


Nor., Od Nov., Nov., Oct., 



































Western Kentucky 1.23 . 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18] Huntington, Calif., 30 and over.... 1.22 
Winkler, Texas .85| Kettleman Hills, 39 and over 1.40 
Smackover, Ark., 24 and over... .75-. 
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REFINED PRODUCTS—DOMESTIC DEMAND FOR MOTOR FUEL 
UP 7% FOR NOVEMBER—STANDARD OF JERSEY CUTS GAS 
PRICES—ATLANTIC REFINING LIFTS PHILADELPHIA 
PRICES FOR MOTOR FUEL—GASOLINE STOCKS GAIN— 
REFINERY RUNS HIGHER 


The Bureau of Mines estimated domestic gasoline demand 
for November at 38,720,000 barrels, 7% in excess of actual 
consumption during the like 1935 month. Export demand 
of 2,400,000 barrels is unchanged from the previous month 
but is under November last year when demand from abroad 
was accelerated by military activities in Europe. 

The report recommended that stocks of finished and un- 
finished gasoline be pared 500,000 barrels during the 
approaching month in comparison with 480,0000 barrels a 
year ago. Gasoline stocks on Aug. 31 of 59,496,000 barrels 
were off only 2,950,000 barrels, 2,050,000 barrels less than 
recommended. Preliminary indications are that only about 
1,750,000 barrels were withdrawn in September, against a 
suggested withdrawal of 3,980,000 barrels. This means 
that Oct. 31 stocks probably will be about 5,000,000 barrels 
above the estimated level. 

Reductions in tank ear and tank wagon gasoline prices were 
posted Tuesday by Standard Oil Co. of New Jersey. The 
company posted euts of 4-to %-cent a gallon in tank-car 
-quotations at Bayonne. The featured brand was slashed 
4 to 7 cents while 65-66 octane was cut 4-cent to 634 cents 
and 62-63 octane 4-cent to 6% cents. Tank wagon prices 
were cut 4-cent in northern New Jersey. 

Strenghthening of the Phildalphia price structure was 
reflected in a 1-cent a gallon increase in service station prices 
of gasoline in the metropolitan area there by Atlantic Re- 
fining Co. on Oct. 21. The new price is 17 cents a gallon 
at the “pump,” taxes included. Major companies had cut 
prices 11% cents a gallon on Oct. 7 to 16 cents a gallon at 
service stations. taxes included. 

The seasonal sag in motor fuel consumption was reflected 
in an increase of 539,000 barrels in stocks of finished and 
unfinished gasoline during the Oct. 17 week, reports compiled 
by the American Petroleum Institute disclosed. Total stocks 
of 57,987,000 barrels are roughly equivalent to 39 days’ 
supply, practically unchanged from last year. 

Higher refinery operations ruled, an increase of 0.8% lifting 
the rate to 79.6% of capacity. Daily average runs of crude 
oil to stills rose 30,000 barrels to 3,060,000 barrels. An 
increase of 326,000 barrels in stocks of gas and fuel oils lifted 
the Oct. 17 total to 113,773,000 barrels. 

__ Representative price changes follow: 

Oct. 20—Standard of Jersey lowered tank-car prices of gasoline 4 to \c. 
a gallon at Bayonne. Tank-wagon prices of gasoline were cut ic. in north- 
ern New Jersey. 

Oct. 21—Atlantic Refining advanced service station prices of gasoline Ic. 
a gallon to 17c., taxes included. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New) York— 6& New York— Chicago... .. $05 -.05% 
Standard Oil N. J.$.06%4 Colonial Beacon..$.07% |New Orleans. .06%-.064%4 
Socony-Vacuum.. .07 T .07% | Los Ang., ex. ; 
Tide Water Oil Co .07% Gulf ports... 

Richfield Oil(Cal.) .0744 | Tulsa we ae ine .06 
Warner-Quinlan.. .074% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York i Texas._$.03%-.0314 | New Orleans. 
(Bayonne)....-..- $.04%|Los Angeles... .0344-.05 Tulsa .03 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C 9: 
$1.00-1.25;| Phila., Bunker C_... 1.05 








$.03% 
-.03% 


N. Y. (Bayonne) 
Bunker C $1.15 
Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 
Chicago, | Tulsa M. G.1.$.0254-.025 
-.04% M.G.I....$.02%-.02% | 


Gasoline, Service Station, Tax Included 


z New York...... $.167 Cee .. nccenes $.195 Minneapolis... ..$.201 
z Brooklyn....-.-- .167 Pt.  —s.eese s 195 New Orleans...... .23 
0 ; Ih ions an ahi chi 21 Philadelphia... -_ 17 
EFS , ES 19 Pittsburgh._...._.. .195 
PS ‘ Jacksonville. ...-.- .20 San Francisco... .18 
TE SS ; SP 18 > Bei cathobua .194 
Los Angeles... .-.- , 


’ 
z Not_including 2% duty city sales tax. 


—_ 


N. Y. (Bayonne) 
» 27 plus. ...$.04 











Daily Average Crude Oil Output Gains 52,350 Barrels 
in Week Ended Oct. 17 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 17, 1936, was 3,077,300 barrels. This was a gain of 
52,350 barrels from the output of the previous week. The 
current week’s figure remained above the 2,842,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average produc- 
tion for the four weeks ended Oct. 17, 1936, is estimated 
at 3,030,050 barrels. The daily average output for the week 
ended Oct. 19, 1935, totaled 2,782,800 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 17 totaled 1,717,000 barrels, 
a daily average of 245,286 barrels, compared with a daily average of 99,286 
barrels for the week ended Oct. 10 and 173,179 barrels daily for the four 
weeks ended Oct. 17. ' 

Receipts of California cil at Atlantic and Gulf Coast ports for the week 
ended Oct. 17 totaled 273,000 barrels, a daily average of 39,000 barrels 
compared with 23,893 barrels daily for the four weeks ended Oct. 17. 

Reports received from refining companies owning 89.8% of the 3,941,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
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basis, 3,060,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 57,987,000 barrels of finished and 
unfinished gasoline and 113,773,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the poten- 
tial charging capacity of all cracking units indicates that the industry 
as a whole, on a Bureau of Mines basis, produced an average of 685,000 
barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Actual Production 
Week Ended 


Oct. 17, | Oct. 10, 
1936 1936 


563,700 


Week 
Ended 
Oct. 19, 

1935 








505,250 
149,200 





55,300 
59,250 
25,550 
155,250 
44,650 
427,100 
60,500 
193,250 
1,020,850 


31,800 
123,150 


154,950 


84,350 
257,750 


1,189,100; 1,173,750 
76,150 77,950 


232,900} 234,850 


28,150 28,200 
115,050 112,650 
30,350 29,200 
39,750 42,100 41,700 
15,850 16,400 15,950 

4,850 4,900 4,900 
81,350 80,800 80,200 


2,489,500) 2,435,950} 2,452,500 
California 535,300} 587,800} 589,000) 577,550 


Total United States__..| 2,842,300| 3,077,300! 3,024,950! 3,030,050 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 17, 1936 


(Figures in thousands of barrels of 42 gallons each) 


84, 
257,450 
1,172,100 


78,250 
57,300 


235,550 
28,150 


113,700 
29,750 











189,300 


29,600 
106 ,300 


37,300 
14.200 


4,300 
74,200 


2,307,000 





(GP 
Total east of California. 
































Crude Runs 
to Stilis 


Daily Refining 
Capacity 


Stocks of Finished and 
Unfinished Gasoline 


Finished Unfin'd 
in 


Alt Re- 
Jineries| &c 


5,052} 9,548 
926; 1,028 
4,433) 3,075 


3,075) 2,115 
1,161 43 
5,014 225 
803 447 
134 78 


Gel _ses< 
2,224 


8,227 
29,507; 18,783 110,149 


2,641 704 3,624 








District 
Fr. CG. 
Oper- 

ated 


85.9 
71.2 
94.6 


75.8 





Reporting Daily 
Aver- 


age 


526 
104 





Terms.,|Nap'tha 
. | Distil. 


844 
278 
719 


486 


Total 


612 
146 
444 


384 
160 


E 





ee 
SES 
-—Oo 


East Coast... 
Appalachian 
Ind.,Ill., Ky. 


oo 


S| N=S8: 
o!laccaoam 


Inland Texas 
Texas Gulf. 710 
La. Gulf. -__. 163 
No. La.-Ark. 72 
Rocky Mtn. 60 
California. .- 789 

3,540 


Reported . . . 
Est. unrepd. 401 


xEst.tot. U.S 
Oct. 17 '36 
Oct. 10 '36 


U.S.B. of M. 
xOct. 17 '35 y2,746 27,229| 17,709 


x Estimated Bureau of Mines basis. y October 1935 daily average. 
—__>—___ 


Soft Coal Production Gains 3.7% During Week Ended 
Oct. 10—Anthracite Production Off 18.3% 


The United States Bureau of Mines, in its weekly coal 
report, stated that the total production of soft coal during 
the week ended Oct. 10 is estimated at 9,475,000 net tons. 
This is an increase of 340,000 tons, or 3.7% over the output 
in the preceding week. Production during the week ended 
Oct. 12, 1935, is estimated at 8,413,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Oct. 10 is estimated at 1,035,000 net tons. This is a 
decrease of 232,000 tons, or 18.3%, from the output in the 
preceding week, and compares with 1,213,000 tons produced 
in the corresponding week of 1935. 

During the calendar year to Oct. 10, 1936, a total of 
315,775,000 tons of bituminous coal and 39,465,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 276,305,000 tons of soft coal and 40,786,000 tons of 
hard coal produced in the same period of 1935. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


oD. @ 


CD 
© Lo 





Qo 





113,773 


32,148 
6,329)113,447 


31,403 


19,487 
19,716 



































5,554/ 110,037 








Week Ended Calendar Year to Date 





Od. 12 
1935 


Oct. 10 


1936 c 1936 1935 e 1929 





Bitum. coal:a 
Tota! for 
period - . .|9,475,000 
Daily aver./|1,579,000 
Pa. anthra.:b 
Total for 
period... 
Daily aver. 
Beehive coke: 
Total for 
period... 45,400 42,300 19,200 1,142,100 651,600 
Daily aver. 7,567 7,050 3,200 4,700 2,681 22,011 


a Includes lignite, coal made into coke, local] sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel and coal shipped 


8,413,000 wer wt 276,305,000 |408 418,000 


1,402,000 18,000} 1,154,000} 1,697,000 


1,035,000 |1,267,000/1,213,000 
172,500} 211,200} 202,200 


39,465,000 
65,500 


40,786,000} 55,867,000 
171,000 234,200 




















5,348,700 
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by truck from authorized operations. c Subject to revision. d Revised. 
justed to make compereble the number of working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(In Thousands of Net Tons) 


(The current estimates are based on railroad carloading: and river shipments and 
ate subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.) 


e Ad- 















































| Week Ended— | Octo- 
State | 
| Oct. 3 | Sept. 26) Oct. 5 | Oct. 6 | Oct. & | Aver. 
| 1936 p | 1936 p| 1935 fr); 1934 | 1929 | 1923 
—_ 
RE 2. 2 2 2} 8 s 
ee 228 229 15) 169) 346 398 
Arkansas and Oklahoma. ..------ 105 82 40) 80 | 135) 88 
Oo. “a 170) 135 169) 188 237| 217 
j a and North Carolina..-.. l 1) ° | s | s 
litners eee a 1,048 856; 1,025 866 1,319) 1,558 
Indiana... .------------------ 335 309 | 317 301) 391) 520 
dé. sappedeoesecsoeeseboses 58 56 | 57 67 | 93 116 
Kansas and Missouri... -.----- oe 141 12 110) 137. 155) 161 
Kentucky—Eastern . ....----- _.| 808 791| 683) 596) 1,004) 764 
» We.tern..-.-...-.-.---------- 170 149) 156 170 332 238 
DEORTINNSE .. oc cccccccccacccecece 31 31) 25 30) 53) 35 
DEIGRIGAR . oo ccc ccccccscccescs 6) 10. 6 8 | 16) 28 
Montana. .-........----------- 81 71) 73, 61 91 82 
New Mexie0....-ccccccesesces 30° 25 26) 300 51) 5S 
North and South Dakota.-.------ 46 41 63 54) s6s 836 
Db hsAsnesed oseceeseeecocene 440 401 444 369 545) 817 
Pennsylvania bituminous-.------| 2,298| 2,292) 1,364) 1,704) 2,876; 3,149 
Tennessee. . . . .- - ------0------ 117 113 20 | | 110) 118 
Rs ae acce sewsedeooseoeesos 15 15 16 14 20 26 
eee eer 81 85 90 | 82, 134 121 
WEED. oo os ccscecesossoesces 261 247 144 184 262) 231 
Washington. .......-----------| 39 35 31) 31 55) 68 
West Virginia—Southern a...-.-_. | 1,960) 1,928) 1,603; 1,455) 2,102) 1,488 
DEED Doccoccccscasonces 526) 560 | 424 380 744 805 
Wyoming .........-..---------- 135) 130 118 105) 168 184 
Other Western States c...-.-..--- > | l ] L s7 84 
we « 
Total bituminous coal. ------- 9,135| £8,723) 7,028) 7,127) 11,314) 11,310 
Pennsylvania anthracite....-.--- | 1,267) 979| 1,049 809; 1,862; 1,968 
NS | 10,402! 9.702! 8,077! 7,936! 13,176| 13.27% 





a Includes mines on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G., and 
on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. r Revised. p Preliminary. 
s Alaska, Georgia, North Carolina and South Dakota included in “Other Western 
States." * Less than 1,000 tons. 

a 
September Production and Shipments of Portland 


Cement Continue Higher Than a Year Ago 


The monthly cement report of the United States Bureau 
of Mines reported that the Portland cement industry in 
September, 1936, produced 12,292,000 barrels, shipped 
12,564,000 barrels from the mills, and had in stock at the 
end of the month 18,648,000 barrels. Production and ship- 
ments of Portland cement in September, 1936, showed in- 
creases of 71.4% and 61.1%, respectively, as compared with 
September, 1935. Portland cement stocks at mills were 
14.4% lower than a year ago. 

The total production for the nine months ending Sept. 30, 
1936, amounts to 79,397,000 barrels, compared with 56,- 
066,000 barrels in the same period of 1955, and the total 
shipments for the nine months ending Sept. 30, 1936, 
amounts to 83,700,000 barrels compared with 55,650,000 bar- 
rels in the same period of 1935. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
September, 1936, and of 162 plants at the close of Septem- 
ber, 1935: 

RATIO OF PRODUCTION TO CAPACITY 























Sept. 1935 | Sept. 1936 | Aug. 1936 | July 1936 | June 1936 
SE SS I 32.6 57.1 56.2 51.3 52.3 
The 12 months ended_._. 27.3 38.1 36.1 34.0 32.7 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS IN SEPTEMBER 1935 AND 1936 


(In Thousands of Barrels) 


























Stocks at End 
District Production Shipments of Month 

1935 1936 1935 1936 1935 1936 
Eastern Pa., N. J. and Md_..... 1,138} 2,137} 1,302} 2,263) 3,805) 3,449 
New York and Maine__.__.._.. 592 820 476 801 1,828) 1,564 
Ohio, Western Pa. and W. Va... 903} 1,305 795) 1,308] 3,154) 2,631 
i a at A BI 536) 1,030 617} 1,238] 1,994] 1,017 
ries Ee. Ee. OBE TEV... cccocce 797; 1,465) 1,043) 1,418) 1,824) 1,673 
Va., Tenu., Ala., Ga., Fla. & La. 667| 1,011 639 971} 1,619) 1,677 
East. Mo., lowa, Minn. & S.Dak. 724) 1,215 928; 1,298} 2,742) 2,110 
W. Mo., Neb., Kan., Okla.& Ark. 400; e« 851 593 836) 1,797) 1,544 
RE SRE Si ae CET * ae Se 259 595 257 450 642 732 
Colo., Mont., Utah, Wyo. & Ida. 181 290 305 315 489 239 
i BR I. A gag 729; 1,098 663; 1,183] 1,420) 1,324 
Oregon and Washington....._.. 247 475 181 483 469 588 
a TES Sea ee 7,173' 12,292' 7,799' 12,564! 21,783! 18,648 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1935 AND 1936 (IN THOUS. OF BARRELS) 























Stocks at end 
Month Production Shipments of Month 
1935 1936 1935 1936 1935 1936 

0 Se a 3,202 3,630 2,846 3,889 21,785 22,686 
PERG cscccecce 3,053 3,454 2,951 3,156 21,899 22,971 
Se ET 4,299 5,263 4,878 7,138 21,289 21,126 
i 6,136 8,519 6,198 9,089 21,219 20,571 
| ae ae 8,222 10,985 7,428 11,121 21,991 20,431 
RS SO 8,725 11,273 7,632 12,417 23,083 19,281 
ES SERGE 8,021 11,446 7,813 11,766 23,287 18,975 
Ee: 7,235 12,535 8,105 12,560 22,415 | a18,920 
September........ 7,173 12,292 7,799 12,564 21,783 18,648 
pa - 3 Bate oe i | ieee 20,501 ‘a aeditieds 
November. ....... BAO ee ee  Y eee 
RESALE ee tg ee ee ee! = ‘sence 
ee ea tes  * | iPr fk erg Qe eet: lia 
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Note—The statistics given above are compiled from reports for September received 
by the Bureau of Mines from all manufacturing plants except six, for which esti- 
mates have been included in lieu of actual returns. 
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World Tin Consumption During August Below July— 
Production Also Dropped in Month 


According to statistics contained in the October “Bul- 
letin” of the International Tin Research and Development 
Council, published by The Hague Statistical Office, the 
world apparent consumption of tin decreased from 14,035 
tons in July, 1986, to 13,1638 tons in August, but increased 
appreciably over the figure of 11,212 tons for August, 1935. 
World production also shows a decrease from 14,654 tons 
in July to 13,421 tons in August, 1936. The following is 
also from an announcement issued Oct. 20 by the New York 
office of the Research and Development Council: 

Considering the 12-month periods ending in August, 1935 and 1936, 
respectively, world consumption increased by 18.69% from 130,085 tons 
to 154,261 tons. World production in the year ended August, 1936, 
exceeded consumption by approximately 8,000 tons. 

Statistics of tin consumption for the principal countries are tabulated 
below in tons of 2,240 pounds: 























Year Ended August Percentage 
Increase or 
1936 1935 Decrease 
CS eye Soe 72,100 54,160 +33.1 
ee SI 5 sh, ap hb dite tb tae ad eid 21,722 21,025 +3.3 
te ib) ttdtodpebebabeosnaseebabibes 9,907 7,939 +24.8 
Dt 6.066 ¢ahebbbwaeonindatinmmnnended 8,974 10,517 —14.7 
EK a ar mae, yearn ‘7,750 6,337 +-22.3 
EERE I Ga OD ee 6,000 5,362 +11.9 
SE Se ee ae 27 . 808 24,745 +12.4 
Total apparent consumption___..._ -. 154,261 130,085 +18.6 
Tin used in manufacture. _............. 148,700 135,500 +9.7 
Changes in consumers’ stocks_________- + 5,600 — 5,400 





Figures for “Tin Used in Manufacture’ and “Changes in Consumers’ 
Stocks” are only approximate, but may be taken as indicating the gen- 
eral trend. 

A decrease of 14.7% to 8,974 tons is recorded for Germany, but most 
countries show important increases in the year ended August, 1936. Con- 
sumption in the United States increased by 33.1%; in France by 24.8%; 
in Russia by 22.3%, and in Japan by 22.5%. Consumption in Poland 
increased by 43.9% to 1,170 tons, in Czechoslovakia by 34.6% to 1,505 
tons, and in Canada by 15.7% to 1,186 tons. 

Consumption in the United States 

The actual consumption of tin in manufacture in the United States 
increased by 10.6% in the year ended August, 1936, as compared with 
the previous year. The quantity used in tinplate manufacture increased 
from 28,210 tons to 31,200 tons; in bearing metals from 2,750 tons to 
3,490 tons; in solder from 9,890 tons to 11,200 tons, and in other 
uses from 17,790 tons to 18,965 tons. 

Outputs of Consuming Industries 

World production of tinplate increased by 11% from 3,100,000 tons 
in the year ended August, 1935, to 3,435,000 tons in the year ended 
August, 1936, while the output of the motor industry increased by 2742% 
from 4,421,000 vehicles to 5,633,000 vehicles. 

Tin Stocks and Prices 


The world visible stocks of tin at the end of September, 1936, stood 
at 15,972 tons against 16,772 tons at the end of August, and 13,423 tons 
at the end of September of last vear. The average cash price of standard 
tin in September, 1936, was sterling 194.17.7d. against sterling 183.17.8d. 
in the previous month and sterling 224.3.3d. in September, 1935. 

Oe 


Tin Exports During September Under International 
Tin Agreement Above August 


Exports of tin during September by the five countries 
participating in the International Tin Agreement totaled 
11,904 tons, an increase of 457 tons when compared with 
the 11.447 tons exported during the preceding month, it is 
shown in a communique issued on Oct. 21 by the Interna- 
tional Tin Committee through the New York office of the 
International Tin Research and Development Council. The 
communique said that the Tin Committee had been unable 
to arrive at an agreement with Siam for renewal of the 
centrol plan. The following is the communique: 


INTERNATIONAL TIN COMMITTEE 


Communique 
1. The International Tin Committee met at The Hague on Oct. 21, 1936. 
2. The monthly statistics as to exports are as follows: 

















Tons 
August September 
IS I  eembee 2,935 2,515 
RES N B ae 5 a > Ey Ee en ee a Pe ee ae 767 657 
CE TIE a ee See 1,917 2,490 
EE Ree Pe ge Dee eaee Mra) ee A Pa ae 4,721 5,125 
Se ee eee 1,107 1,117 





3. The committee was unable to arrive at an agreement with Siam for 
renewal of the control plan. A full statement will be issued later. 


- — 
> 





Active Demand for Copper, Lead and Finc—Prices 
Strong Here and Abroad 

“Metal and Mineral Markets” in its issue of Oct. 22 

stated that the last week was a lively one in non-ferrous 

metals. The upward trend of prices in London, coupled 

with favorable statistics on both copper and lead, brought 

in a good volume of business. Important consumers of 


copper came into the market for additional supplies and 
many in the industry believed that the price will soon ad- 
vance. 
strengthening. 


Lead sales were large, with the price situation 
Zine also shared in the expanding call for 
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major metals. Tin, on the other hand, was inactive and 
unsettled. The publication further reported: 


Copper 

The September statistics of the Copper Institute were excellent, viewed 
from the standpoint of both ‘‘apparent consumption’’ and the reduction 
in stocks. However, mine output in this country was larger than expected, 
pointing to a general increase in production. The trade is prepared for 
another gain in output in October. Assuming that consumption of cop- 
per has expended to the extent indicated by the statistics, the industry is 
on solid ground, trade authorities believe, and a higher rate of production 
is necessary to maintain an orderly market for the metal. Apparent con- 
sumption—invoicings—in the United States during September was 75,892 
tons, against 64,140 tons in August and a monthly average of 57,673 tons 
for the first eight months of 1936. During September, consumers used a 
fair tonnage of copper taken from their own stocks. Figures for August 
and September, in short tons, follow: 


August September 
Production (blister): 
U. 8. mine 43,200 
8,761 


70,308 
8,540 


130,809 


55,410 
73,220 


August September 
Shipments, refined 
(apparent con- 
sumption): 
United States_... 64,140 


91,236 
155,376 
4,239 
205,736 


75,892 
82,783 


158,675 
3,780 


188,719 
199,898 191,008 


Totals 128,630 132,765 405,634 379,727 


In the past week the domestic market witnessed another period of tense- 
ness, during which the foreign price went to higher levels and passed 10c. 
The domestic price remained unchanged at 9%c., Valley. Buying here 
during the closing days of the week became active. Sales for the week 
ended Oct. 20 amounted to 18,880 tons, compared with 7,783 tons last 
week and 4,920 tons two weeks ago. Final results on Oct. 21 transactions, 
when announced, will reveal some heavy buying. Most producers con- 
tinue to restrict sales and the price is strong. 


Lead 


Domestic stocks of refined lead were reduced 17,716 tons during Sep- 
tember, bringing the total on hand down to 200,517 tons. Shipments for 
September were 50,685 tons, the largest since September, 1930. 

Sales for the last week again were large—about 14,000 tons. The bulk 
of the business booked on the New York basis was at 4.60c. St. Joseph 
Lead obtained 4.65c., New York, on a moderate tonnage of non-premium 
lead and $1 per ton additional on so-called premium brands. In St. Louis 
the situation was somewhat different, for sales of consequence were closed 
on Oct. 15 by one important seller at 4.45c., and transactions at 4.50c. did 
not loom large. Over the remainder of the week, however, sales in St. 
Louis were evenly divided between 4.45c. and 4.50c. 

Labor difficulties in Utah caused some sellers to restrict offerings. 

The settling basis of the American Smelting & Refining Co. held at 
4.60c., New York, throughout the week. 

The figures on refined lead for August and September, according to 
the American Bureau of Metal Statistics, in short tons, follow: 


Foreign, mine__-_. 
Foreign, scrap, &c. 








137,318 


62,655 
70,110 


Production (refined): 
United States. _-_ 


U.38. exports, domes- 
tic copper only. - 

Stocks, refined: 
United States... 














September 
218,233 


29,788 
3,194 


August 





231,081 


31,117 
2,425 


Stock at beginning 
Production: 





.33,542 
46,388 
218,233 


32,982 
50,685 
200 ,517 


Totals 
Domestic shipments 
Stock atend___. ‘ 











Demand for zinc improved last week, with inquiry very much in evi- 
dence toward the close. The higher prices abroad no doubt influenced do- 
mestic consumers, and some substantial buying by galvanizers was noted. 
Sales for the week will probably exceed 5,000 tons, all of which was booked 
on the unchanged basis of 4.85c., St. Louis. Deliveries to consumers are 
holding up well, totaling about 4,800 tons in the week that just closed. 
The undertone at the close was strong. 

The advance in London to above £15 per ton was attributed chiefly to 
the upward trend in other metals. 

Tin 

The meeting of the International Tin Committee scheduled for yesterday 
at The Hague was postponed to Nov. 5. The meeting will be held in Paris. 
This action by the Committee was taken to indicate that little or no progress 
has been made in the negotiations with Siam. The market yesterday 
developed an easier undertone, after holding steady to firm nearly all week. 
Buying of tin by domestic consumers was on a restricted scale. Straits 
tin on spot was available at 44.125c., which compares with 44.75c. a week 
ago. 

Chinese tin, 99%, was nominally as follows: Oct. 15, 43.950c.; Oct. 
16, 43.950c.; Oct. 17, 43.875c.; Oct. 19, 44.500c.; Oct. 20, 44.050c.; Oct. 
21, 43.625¢c. 

ou 
Steel Ingot Production for Country Drops to 74% 


The ‘‘Iron Age’’ in its issue of Oct. 22 stated that steel ingot 
production, which rose to a peak of 75144% in the first week 
of October has declined to 74%. This week’s drop has 
occurred mainly in the Pittsburgh and Chicago areas and is 
attributed primarily to a falling off in structural steel, a 
good many construction projects, both private and Govern- 
ment-financed, having been held up until after election. 
The ‘“‘Age’”’ further States: 


The Pittsburgh district rate is 72% or four points lower than last week, 
while the Chicago average is down one and a half points to 744%. 

Whether the decline is a temporary one is not clearly discernible. In 
sheets and bars, the most commonly used products, demand is mounting. 
Sheet mills are barely able to supply the needs of their regular customers 
and areturning away business from the occasional buyer for delivery at 
any time during this quarter. 

Although present backlogs are ample in sheets and bars, a winter slacken- 
ing in building work might find mills rolling other products in need of 
tonnage before many weeks unless pending railroad programs are converted 
into actual steel orders for the heavier products within the year future. 

At the moment the requirements of the railroads appear to be the largest 
immediate source of new steel buying. Nearly 100,000 tons of rails have 
been purchased within the past week, including 55,162 tons by the Southern 
Pacific and 23,000 tons by the Southern Railway, and further buying is in 
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prospect, though there may be some delay owing to the extension of the 
current rail price to Dec. 1 for delivery through March of next year. 
Upward of 110 locomotives and several hundred cars, for which inquiries 
have been issued, are likely to be awarded shortly. Car repair programs 
are increasing and include 1,000 all-steel cars to be rebuilt by the Baltimore 
& Ohio. 

Automobile production is gaining, but is still below expectations. The 
industry may not hit its full stride on new models for another week or two. 
Coincident with the starting of its assembly lines, Ford Motor Co. placed 
steel orders for 100,000 cars. A considerable volume of sheet business has 
flowed to makers operating hand mills because some of the larger companies 
are unable to make quick deliveries. Excepting sheets and bars, however, 
deliveries are showing some improvement. 

Reflecting the slightly easier situation at Pittsburgh, both as to steel 
production and supplies of scrap, the price of heavy melting steel at that 
point has declined 25c. a ton for the second consecutive week, bringing a 
decline in the ‘‘Iron Age’’ scrap composite to $16.58. 

The steel labor situation may reach a climax this week with the demand 
of workers for a minimum wage of $5 a day and a 10% increase for all now 
being paid upward of $5. It is expected that a wage increase will be granted, 
through official confirmation is unobtainable. Users of steel have generally 
been informed that a wage advance would necessitate an increase in steel 
prices to become effective not later than Jan. 1. In anticipation of this 
development, buyers might be expected to come into the market on a 
large scale for delivery before the end of the year even though inventory 
reduction at the year end is a fixed policy with many companies. 

Lake Superior ore shipments this month promise to be the heaviest for 
any month this year, indicating total receipts of about 41,000,000 tons at 
Lake Erie docks by Nov. 1 and a total for the season of fully 45,000,000 tons. 

American exports of steel continue to gain because of the inability of 
European producers to make early shipments. British steel production 
reached an all-time record of 1,027,000 tons in September. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Oct. 20, 1936, 2.197¢c. a Lb. ‘Based on steel bars, beams, tank plates, 
OU i) on Be in 2.197¢.; wire, rails, black pipe, sheets and hot 
Fe ne al eae 2.159¢e. rolled strips. These products represent 
Ge PE as Wine dendeebnncekes 2.130c.| 85% of the United States output. 


High Low 
REE ee ee 2.197c. Sept. 29 2.084c. Mar. 10 
EY ee ee ee a eee 2.130c. Oct. 1 2.124c. Jan. 8 
EE a eee 2.199¢c. Apr. 24 2.008e. Jan. 
ESR A EAS et a eee 2. Oct. 3 1.867c. Apr. 
Oct. 4 1.926c. Feb. 
Jan. 13 1.945¢. Dec. 
Jan. 2.018¢c. Dec. 
Apr. 2.273c. Oct. 
Dec. 2.217¢c. July 
Jan. 2.212c. Nov. 


Pig Iron 


Oct. 20, 1936, $18.73 a Gross Ton a on average of basic iron at Valley 
One week ago $18.73 furnace and foundry irons at Chicago, 
One month ago sal Buffalo, 

One year ago 17.34 


Philadelphia, 
Birmingham. 


High 
Jan. 
Nov. 
May 
Dec. 
Jan. 
Jan. 


Valley and 


w 
Aug. 11 
May 14 
Jan. 
Jan, 
Dec. 
Dec. 
Dec. 
Dec. 
July 
Nov. 


Lo 
$18.73 

17.83 
16.90 
13.56 
13.56 
14.79 
15.90 
18.21 
17.04 
17.54 


NDC Cs 


Steel Scrap 
Oct. 20, 1936, $16.58 a Gross Ton ‘ Based 1 heavy melting steel 
Ole See ee... .asnesaseneedan $16.67; quotations at Pittsburgh, Philadelphia 
One month ago and Chicago. 
One year ago 
Low 
June 9 
Apr. 23 
Sept. 25 
Jan. 3 
July 5 
Dec. 29 
Dec. 9 
Dec. 3 
Dec. 31 13.08 July 2 
Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on Oct. 19 an- 
nounced that telegraph reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 74.2 % of capacity 
for the week beginning Oct. 19, compared with 75.9% one 
week ago, 74.4% one month ago, and 51.8% one year ago. 
This represents a decrease of 1.7 points, or 2.24%, from the 
estimate for the week of Oct. 12. Weekly indicated rates of 
steel operations since Oct. 7, 1935, follow: 
1936— 


High 

Sept. 22 
Dec. 
Mar. 
Aug. 
Jan. 
Jan. 
Feb. 
Jan. 


$12.67 
10.33 
9.50 
6.75 
6.43 
8.50 
11.25 
14.08 


1935— | 1936— 

Oct. 7.----49.7%|\Jan. 13_....49.4% 
Oct. . 20.....49.9% 
Oct. 21_..---51.8%|Jan. 27...--49.4% 
Oct. 51.9%| Feb. 

Nov. 
Nov. 
Nov. 
NOV. ; 
Dec. 
Dec. 
Dec. 


May 11.....69.1% 
May 18.....69.4% 
May 25....- 67.9% 
June 68.2% 
June 8.....69.5% 
June 15.....70.0% 


June 30 
July 
July 
July 
Apr. July 
49.2% Apr. 20 70.4% | Aug. 


“Steel” of Cleveland, in its summary of the iron and steel 
markets on Oct. 19, stated: 

Operations holding at 75% of capacity; rail awards heavy; automobile 
production making another increase; the heavy flow of orders showing a 
tendency towards slackening temporarily in some districts—these are the 
highlights of the iron and steel market. 

A slight decline in new specifications is not unexpected in view of the 
extensive buying recently, and producers point out that bakclogs are more 
than ample to cushion the drop. One company’s unfilled orders are 
more than 100,000 tons greater than they were on Sept. 15. 

Last week’s automobile production, 48,195 units, represented an in- 
crease of 8,250 from the preceding week. The industry is emerging from 
its usual period of delays and interruptions attendant to the initial pro- 


_55.7% |Mar. 
54.6% |Mar. 
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duction of new models. Ford, aiming at assembling 5,000 units a day as 
soon as possible, was passing the 500-per-day mark last week. 

Sheet deliveries to the automotive industry are being retarded at present 
because of these delays in assembiing the new models, but the mills have 
large backlogs assuring satisfactory rolling for four to six weeks. 

The rail awards totaled 86,237 tons, including 23,000 tons for Southern 
Ry., 55,162 tons for Southern Pacific, 6,075 tons for the Nashville Chatta- 
nooga and St. Louis, and 2,000 tons for the Missouri Pacific. Southern 
Pacific also will spend an estimated $1,500,000 for track accessories. 

In view of possible shortages of certain types of freight cars during the 
winter months, extensive car repair programs now are under way. Balti- 
more & Ohio is repairing more than 1,000 box cars and 100 locomotives. 
Inquiries for 60 new locomotives appeared last week, in addition to the 50 
pending for the New York Central. 

Contracts for 30,000 tons of steel line pipe were awarded by Gulf Oil 
Corp., Pittsburgh, requiring approximately 287 miles of 10-inch seamless 
tubing. Fifteen hundred tons will be required for a 48-inch steel pipeline 
for Everett and Chelsea, Mass. Three car floats for the Pennsylvania RR. 
will require 1,000 tons of plates and an auto ferry and ice breaker for the 
Michigan State Highway Department will require about 2,500 tons. 

Shape awards totaled 10,435 tons, a decrease of 10,000. Pending awards 
include 4,300 tons for another section of the Sixth Ave. subway in New 
York, 2,650 tons for a Cincinnati viaduct and several 1,000-ton projects. 
Reinforcing bar awards totaled 3,002 tons, compared to 6,722. 
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Coke producers, who have been operating at an unusually high rate 
for the last two months, now are beginning to encounter increasing deomestic 
demand. Nearly all of the midwest by-product ovens are operating and 
National Tube Co., Pittsburgh, is preparing to operate the last of ite four 
by-product oven batteries at its Lorain, Ohio, works. 

In pig iron, stocks of both consumers and producers are light. It is 
likely additional biast furnaces will be blown in during the next 60 days. 
Royal Dutch pig iron prices have been advanced $1 a ton. 

Scrap prices are steady ahd the market is comparatively quiet. ‘“‘Steel’s”’ 
scrap index remains at $16.54. the iron and steel composite is unchanged 
at $34.60 and the finished index holds at $53.90. 

Operations in the Chicago district were up 1 point to 76%; Wheeling 
3 to 95; Detroit, 5 to 100; New England, 5% to 75%, and Cincinnati, 6 
to 96. Youngstown was down 2 points to 78; eastern Pennsylvania, % to 
481%, and Cleveland, 2% to 79%. The others were unchanged. Last 
year in the same week the national rate was 51%; two years ago it was 26}. 

The industry is watching Great Britain's activity with increasing interest, 
for steel makers there are setting all-time records but still are unable to 
meet demand. In September, production of ingots and castings totaled 
1,027,000 tons. exceeding the million-ton mark for the first time in history. 
““Steel’s’’ London correspondent cables that demand is very strong, pig 
iron supplies are being rationed to consumers, and billet mills are completely 
sold out for the rest of this year. Imports from the Continent are heavy 
in an effort to relieve the situation. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 21, as reported by 
the Federal Reserve banks, was $2,487,000,000, unchanged 
from the preceding week, and an increase of $2,000,000 
compared with the corresponding week in 1935. After noting 
these facts, the Board of Governors of the Federal Reserve 
System proceeds as follows: 

On Oct. 21 total Reserve bank credit amounted to $2,463,000,000, a 
decrease of $22,000,000 for the week. This decrease corresponds with 
decreases of $65,000,000 in Treasury cash and deposits with Federal Re- 
serve banks, $19,000,000 in non-member deposits and other Federal Reserve 
accounts, and $5,000,000 in money in circulation, and increases of $5,000,- 
000 in monetary gold stock, and $2,000,000 in Treasury currency, offset in 
part by an increase of $76,000,000 in member bank reserve balances. It 
is estimated that member bank reserve balances on Oct. 21 were approxi- 
mately $2,130,000,000 in excess of legal requirements. 

Relatively small changes were reported in the System's holdings of bills 
discounted, purchased bills, industrial advances, and United States govern- 
ment securities. 


The statement in full for the week ended Oct. 21, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2626 and 2627. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 21, 1936, were as follows: 


Increase +? & Decrease (—) 
ince 
Od. * 1936 Od. * 1936 Oct. | 1935 


U. 8. Government securities 
Industrial advances (not including 

$23,000,000co mmitm’'ts—Oct. 21) 
Other Reserve bank credit 


Total Reserve bank credit 
Monetary gold stock 


Money in circulation 

Member bank reserve balances 

Treasury cash and deposits with Fed- 
eral Reserve banks 


+1,118,000,000 
—203 ,000 ,000 


491,000,000 —55,000,000 


tii 
— 


—19,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York City—— 
Oct.21 Oct.14 Oct. 23 
1936 1936 1935 
Assets— $ s $ 
Loans and investments—total_. 8,692 8,687 7,658 


Loans to brokers and dealers: 

In New York City 924 891 773 1 aVNE 

Outside New York City 77 80 36 vs ss 
Loans on securities to others 

(except banks) 702 705 141 141 153 


Accepts. and com’! paper bought 125 121 13 19 
Loans on real estate = 131 15 15 16 
2 23 


| 4 4 6 
1,424 1,<12 380 377 233 
U. 8. Govt. direct obligations... 3,742 3,768 1,109 1,114 
Obligations fully guaranteed by 
United States Government... 459 462 92 
1,084 1,094 271 282 


2,495 2,429 653 

53 58 55 34 

Balances with domestic banks... 76 73 195 
Other assets—net 457 | 68 





Chicago———— 
Oct. 21 Oct.14 Oct. 23 
—_ 1936 1935 


$ $ 
2,062 2,075 1,790 


——New York City—— ———Chicago—————_- 
Oct.21 Oct.14 Oct.23 Oct.21 Oct. 14 Oct. 23 


1936 1936 1935 1936 1936 1935 
TAabilities— $ $ $ $ $ 


$ 
Demand deposits—adjusted.... 6,334 6,217 5,657 1,590 1,583 1,417 
Time deposits 611 613 651 435 434 411 


United States Govt. deposits... 193 195 95 101 62 


Inter-bank deposits: 
Domestic banks 2,463 2,106 630 648 530 
443 341 5 6 43 


"B45 278 21 21 29 
1,430 1,451 236 235 224 


- 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 


cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Oct. 14: 

The condition «statement of weekly reporting member banks in 101 
leading cities on Oct. 14 shows a decrease for the week of $39,000,000 in 
total loans and investments, and increases of $63,000,000 in demand 
deposits-adjusted, $130,000,000 in deposits credited to domestic banks, 
$14,000,000 in deposits of foreign banks, $87,000,000 in balances with 
domestic banks, and $131,000,000 in reserve balances with Federal Reserve 
banks. 

Loans to brokers and dealers in New York City declined $24,000,000, 
loans to brokers and dealers outside New York declined $3,000,000, and 
loans on securities to others (except banks) declined $14,000,000 in the 
San Francisco district and $22,000,000 at all reporting member banks. 
Holdings of acceptances and commercial paper and of real estate loans 
showed no net change for the week; loans to banks declined $2,000,000 
in the New York district, and “other loans’’ increased $26,000,000 in the 
New York district and $43,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $21,- 
000,000 in the New York district; $14,000,000 in the Boston district, 
and $36,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States Government increased $5,000,000 in 
the Richmond district and $8,000,000 at all reporting member banks. 
Holdings of, “other securities’? declined $3,000,000. 

Demand deposits-adjusted declined $42,000,000 in the New York dis- 
trict, and increased $24,000,000 in the Chicago district, $17,000,000 in 
the San Francisco district, $16,000,000 in the Kansas City district, $13,- 
000,000 each in the St. Louis and Minneapolis districts, and $63,000,000 
at all reporting member banks. Time deposits increased $8,000,000 in 
the New York district and declined $10,000,000 in the Chicago district 
and $5,000,000 at all reporting member banks. Deposits credited to 
domestic banks increased $30,000,000 in the Chicago district, $20,000,000 
in the New York district, and $130,000,000 at all reporting member 
banks. Deposits credited to foreign banks increased $10,000,000 in the 
New York district and $14,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Oct. 14, 1936, follows: 

Increase (+) or Decrease (—) 


ince 
Oct. 7, 1936 Oct. > 1935 


Oct. 14, 1936 
Assets— $ b 9 
—39,000,000 +2,268,000,000 


Loans and investments—total-_.-_.22,568,000,000 


Loans to brokers and dealers: 
In New York City 
Outside New York City 
Loans on securities to others 
(except banks) 
Accepts. and com’] paper bought. 
Loans on real estate 
Loans to banks 
Other loans 
U. 8. Govt. direct obligations_... 9,323,000,000 
Obligations fully guaranteed by 
United States Government 
Other securities 


+ 142,000 ,000 
+ 64,000,000 


—60 ,000 000 

— 14,000 ,000 
— ,000 ,000 
—29,000 ,000 

+ 623,000 ,000 
+ 1,205,000,000 


+ 139,000,000 
+ 204,000,000 


—24,000 ,000 
000 
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Increase (+) or Decrease (—) 
ce 
Od. * 1935 


Oct. 14, 1936 


Assets— $ 
Reserve with Fed. Reserve banks. 5,248,000,000 
Cash in vault 410, 
Balances with domestic banks.... 2,433, 
pm» Liabilities— 


Oct. 7, 1936 


3 
+ 131,000,000 
000, + 20,000 + 78,000,000 
000 ,000 + 125,000,000 


+ 1,784,000 ,000 
+ 147,000,000 
+ 219,000,000 


+ 810,000,000 
+ 112,000,000 
— 1,000,000 


League of Nations Adopts Report Urging Lifting of 
Trade Barriers—Praises Monetary Accord Between 
United States, Britain and France—Committee of 
28 to Study League Reform 


The Economic Commission of the League of Nations on 
Oct. 9 adopted a report urging all nations to abandon trade 
barriers as a move to insure peace and prosperity. The 
Commission also decided to establish a committee of 28 
to study possible League reforms, and to propose a special 
session of the League Assembly, if such action is considered 
advisable. On the following day (Oct. 10) the Assembly 
ratified the Commission’s decisions, and then adjourned. 

The proposal to remove international trade barriers was 
sponsored by Great Britain and France. The resolution 
called on League members to “relax and as soon as pos- 
sible abolish present systems of quotas and exchange con- 
trols.” Further details of the resolution were given in the 
following United Press Geneva dispatch of Oct. 9: 

The report, drafted by 52 nations, warmly indorses the Anglo-French- 
American monetary agreement of Sept. 26 as promoting the ‘adoption 


by others of an equally generous contribution of monetary appeasement 
and prosperity to the world.” 


Sees Future Bright 


“Never since the depression has the situation been so clear, so rich in 
the hopes for the future and in immediate possibilities,” the report said. 

The Commission urged the prompt participation of all nations to pro- 
mote recovery of world trade. It admitted there were certain difficulties 
to universal abolition of exchange control, but hoped they would be 
overcome. 

The Commission urged the necessity of freer monetary practices and 
freer access to raw materials. 

“The influx of foreign capital and a return of hoarded capital will lead 
to cheaper money, lower production costs, increased business revenue and 
volume, and countries which have just aligned their currencies will find 
it easier to resume their places in international trade,’’ the Commission 
said. 

“Nevertheless, this trade cannot revive so long as measures of quantita- 
tive restriction continue to limit imports. Such measures were justified 
at a time when internal prices were so high that customs tariffs were 
insufficient to protect industries against foreign competition.” 


Protection Automatic 


The Commission pointed out that by restoring price equilibrium the 
monetary alignment makes imported goods more expensive and thus pro- 
vides an effective, automatic protection for home producers. 

“Besides being useless,””’ the Commission said, “such restriction also 
would be dangerous to the extent that they would continue to depress 
prices, destroy the balance which it had been desired to insure, reduce 
the purchasing power of social classes whose income remains relatively 
fixed, and disturb tublic peace which is essential to economic recovery. 

“Your committee, therefore, asks the governments not to confine them- 
selves to first measures, whereby they would be accompanied by new 
monetary laws, but to enter negotiations at the earliest moment with a 
view to overhauling the whole commercial policy, notably to abandon all 
measures which allow particular interests to develop under the shelter of 
exaggerated protection to the detriment of real interests for the masses 
who are waiting for improvement of the living standard from science... . 
Thus would be restored free circulation of capital and goods which will 
have 9s a necessary corollary the free movement of humans.’’ 

a 


International Chamber of Commerce Urges Trade Pacts 

» Containing Most-Favored-Nation Clause—Reso- 

lution Recommends Abolition of Quotas and 
Exchange Control System 


The Council of the International Chamber of Commerce, 
meeting in Paris on Oct. 18, adopted a resolution urging 
concerted action by nations to conclude first bilateral and 
then multilateral commercial agreements containing the 
most-favored-nation clause. The resolution also recom- 
mended the creation of a central international bureau to 
prepare comparative reports of the protective trade meas- 
ures taken by various countries. It advocated abolition of 
the import quota at the earliest possible date, as well as 
the cessation of clearing and exchange control systems. 
Further details of the resolution were given in the follow- 
ing dispatch, dated Oct. 18, to the New York “Herald 
Tribune” : 

“Failure to effect such reduction of trade barriers,” the declaration 
said, “‘will undermine the stability of exchange aimed at by the recent 
monetary agreement among France, Great Britain and the United States, 
and will create serious risk of a new series of currency depreciations and 
intensification of economic warfare, thus constituting a grave menace not 
only to continued business recovery, but to maintenance of world peace.” 

Delegates from 30 nations participated in the session of the Council, 
which was devoted to examination of the new monetary situation created 
by the devaluation of the france and other gold currencies. 

In its declaration the Council recommended as one of the first steps 
toward improvement of political and economic relations among nations a 
joint statement by the leading world powers covering the following points: 

1. Avoidance of currency depreciation as an instrument of international 
trade competition. 

9. Preservation and extension of stability of rates, if once adjusted to 
the necessities of the situation of each particular country. 
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3. Elimination of seasonal variations in the value of currencies. 

4. Recognition of the desirability of transition to a more permanent 
regime without undue delay. 

Pending development of the situation, the Council favored conclusion 
of bilateral treaties “‘consciously used as an instrument for demobilization 
of trade barriers,’’ and the deliberate inclusion in all such treaties of the 
most-favored-nation clause. 


_ — 


—_— 





Great Britain Urges Germany, Italy and Portugal to 
Make Speedy Reply to Charges of Aiding Spanish 
Rebels—Reported Worried That Russia May Leave 
Non-Intervention Committee 


Great Britain on Oct. 20 urged Germany, Italy and 
Portugal to make early replies to charges that they have 
aided Spanish rebels. It was revealed that Lord Plymouth, 
Chairman of the Non-Intervention Committee,, had con- 
ferred with representatives of the three countries regard- 
ing the charges that were recently made by Soviet Russia 
and by the Spanish Government. On Oct. 14 Lord Plymouth 
had refused Russia’s demand for immediate action to stop 
foreign aid to the Spanish rebels. He based his refusal 
on the fact that no reply had yet been received from Portu- 
gal and on the contention that the Soviet had failed to 
produce additional evidence that the neutrality pact was 
being violated by the Fascist powers. 

President Manuel Azana of Spain and three of his Cabinet 
Ministers on Oct. 19 went to Barcelona from Madrid. Rebel 
troops have recently drawn nearer to the Spanish capital, 
and it was rumored that the seat of the government would 
be established in Barcelona, although President Azana said 
that he had made the trip only to inspect some of the battle 
fronts. 

The discussions by the Non-Intervention Committee were 
described as follows in London Associated Press advices of 
Oct. 20: 

The virtual alliance of British Labor with Soviet Russia, both charging 
the non-intervention pact has been ‘deliberately violated,’’ led some observ- 
ers to believe concrete action must be forthcoming in the immediate 
future. 

Fear mounted here that Russia might make good her threat to quit 
the non-intervention agreement and go to the aid of beleaguered Madrid. 

Informed sources, however, deprecated the suggestion the Cabinet, which 
meets tomorrow, would yield to the Laborite pressure insisting on an 
extraordinary session of Parliament. Despite heightening tension in the 
international situation, government leaders were represented as feeling the 
problem would only be aggravated by advancing the scheduled opening 
of Parliament. 

The government, informed sources said, is expected to agree only to the 
staging of a parliamentary debate on the Spanish crisis “at an early date’— 
presumably not even immediately after the convocation on Oct. 29. 

Charges by Clement R. Attlee, fiery leader in the Laborite forces in 
the House of Commons, that “there is strong ground for belief the policy 
of non-intervention has been deliberately violated,’”’ coincided with Russian 
allegations the Neutrality Committee was a “farce.” 

“We fear a delay, not wholly unavoidable, will enable the policy of 
non-intervention to be still further abused in order to aid those who are 
in open rebellion against the elected government in Spain,’’ Mr. Attlee 
declared in a letter to Mr. Baldwin. 

Soviet representatives in London were openly irritated at the slowness 
of the committee’s working. 

A Russian spokesman declared that “the committee is dead—at least, 
it has shown no signs of life so far.” 

The British Government, meanwhile, was reported unofficially as ‘‘most 
pleased’ at the speech of Premier Antonio de Oliveira Salazar of Portugal. 

In an address at Lisbon the “strong man” of Portugal stated his 
country’s fighting forces would be rearmed and strengthened in the near 
future, with an “unchangeable foreign policy based on the British alli- 
ance.” 

A strong Portugal, it was pointed out, would mean a slackening of 
British apprehensions in the Mediterranean—particularly in view of reports 
a Fascist victory in Spain would result in the transfer of strategic Medi- 


terranean ports to Italy. 
+ 


Italy and Germany Reply to British Proposals for 
Locarno Conference—lIndicate Preference for Con- 
clusion of Four-Power Treaty 


The British agenda for a proposed Locarno conference 
were accepted in principle by Italy in a note on Oct. 9, while 
at the same time it was revealed that Italy would prefer a 
four-Power pact similar to that concluded by Italy, Great 
Britain, France and Germany under the sponsorship of Pre- 
mier Mussolini in July, 1933. Italian spokesmen said that 
achieving of such a pact had been facilitated by Belgium’s 
withdrawal from a Locarno conference. Germany last week 
delivered a note to Great Britain discussing the proposed 
conference and demanding that the entire project of a new 
Western European treaty be taken from the framework of 
the League of Nations. The outlook for a Locarno treaty 
was discussed as follows in a Rome dispatch of Oct. 19 to 
the New York “Times”: 

There has not yet been any preparatory work on the Locarno confer- 
ence. The Italian reply to Great Britain paves the way for active negotia- 
tions. Indeed, a start was made this afternoon in an hour’s conversation 
between Sir Eric Drummond, the British Ambassador, and Count Ciano. 
Negotiations probably will proceed more rapidly after Count Ciano’s meet- 
ing in Berlin with Chancellor Adolf Hitler, at which Locarno will cer- 
tainly be a topic of discussion. 

Count Ciano left this evening for Berlin. He will have conversations 
with Herr Hitler and other German statesmen looking toward a firmer 
and more permanent basis for the present cordial Italo-German relations. 

Preparations for his visit have been made with minute care on both 
sides. No effort has been spared to give it publicity and importance. 
The assumption, therefore, seems justified that Italo-German relations are 
at a decisive turning point. 

It is again stated emphatically in Rome that Count Ciano has no inten- 
tion of concluding or even discussing any written treaty or agreement 
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with Germany. The feeling is that both countries will be in a stronger 
position if, though continuing their collaboration, they preserve mutual 
independence, at least in appearance. 

What Count Ciano hopes to achieve and, in Italian opinion, doubtless 
will achieve, is complete coordination of Italian and German foreign 
policy and clarification of points still obscure in Italo-German relations. 
It is expected here a complete verbal understanding will be reached in 
Berlin that will result in a common Italo-German front on all principal 
European questions. 

The closeness of Italo-German relations at present is attested by the 
recent visits of notables of one country to the other. For instance, 
Erhard Milch, German Under-Secretary for Aviation, left this morning 
for Turin after several days in Rome. Kurt Daluege, head of the German 
State Police, is still in Rome with a large delegation, and Heinrich Himm- 
ler, chief of the political police, arrived today. The impression is that 
both Premier Mussolini and Chancellor Hitler feel the time has come to 
get down to real business and build something permanent out of this 
cordiality that these visits evidence. 


- — 
—_- 


General Goering Appointed by Chancellor Hitler as 
Dictator of Germany’s Four-Year Economic Plan— 
Given Full Control of Reich’s Business Adminis- 
tration 

Chancellor Hitler of Germany on Oct. 19 appointed Gen- 

eral Herman Wilhelm Goering as a commissar with dicta- 
torial powers for execution of the four-year plan of eco- 
nomic development announced at the Nuremberg Nazi party 
congress last month. General Goering Was empowered to 
“issue decrees and general administrative instructions” as 
well as to issue regulations for “all administrative organs, 
including the highest Reich administration, all offices of the 
party and its subordinate organizations or associated insti- 
tutions.” The decree virtually makes General Goering eco- 
nomic dictator of Germany, since the four-year plan pro- 
vides for State control of all German business. The ap- 
pointment was commented upon as follows in a Berlin dis- 
patch of Oct. 19 to the New York “Times”: 

In his public announcement of the appointment, Herr Hitler said: 

“Realization of the four-year plan that I announced at the party con- 
gress demands unified control of all the forces of the German nation.’’ 


Position of Dr. Schacht 


Of immediate political and economic significance is the fact that the 
new arrangement implies outwardly the subordination of Dr. Hjalmar 
Schacht, Reiaisbank President and Economics Minister, to General Goering, 
which was indicated when General Goering was appointed Commissar for 
Raw Materials, last April 27, with powers almost as sweeping as those 
now accorded him. 

The situation created at that time, however, does not appear to have 
changed. yeneral Goering is still holding the balance between Dr. 
Schacht and the Nazi radicals, who seem to be as determined as ever to 
have done with what is known as “‘Schachtism.”’ 

Another “Schacht crisis’ is created by the situation resulting from 
devaluation abroad and the previous announcement of the four-year plan 
to guarantee German economic independence. Once again the same solu- 
tion has evidently been applied. General Goering, representing the party’s 
authority and the prestige of the National Socialist regime, has been thrust 
into the breach. The party radicals will have to deal with ‘‘the iron 
man of National Socialism’”’ and not with Dr. Schacht directly. 

-_———- ~G = — -— 





Italian Banking Facilities Being Extended in Africa— 
Bank of Rome Opening Several Branches in 
Ethiopia 

The Bank of Rome (Italy) has formally announced that 


it is prepared to offer its clients banking facilities in 
Ethiopia, according to a report from Consul H. F. Withey, 
Naples, made public on Oct. 10 by the United States Com- 
mence Department. The Department said: 

The main Ethiopian branch of the bank was inaugurated at Addis 
Ababa at the beginning of last month, and it is planned within a short 
time to open branches at Harrar and Dessie. In addition to the Ethiopian 
branches a branch bank will be opened at Assab, the seaport of Eritrea, 
it is pointed out. | 

The establishment by the Bank of Rome of these African branches, the 
bank statement declared, will carry into effect the mission confided to 
the bank to form a banking chain to serve the new colonial Empire. 
The statement emphasizes the effect that the linking of rapid Italian 
communication facilities by sea and air will bring the Empire to the 
threshold of the home-land and assure a regular and prompt banking 
service. ; 

The African branches of the Bank of Rome are, it is asserted, equipped 
to meet all the exigencies and requirements of normal banking service in 
the same measure as that obtaining in Italy. 

———_<———— 


Superior Committee of Financial Control Named in 
France—Revised Cour des Comptes Has First 
Session Under Auspices of Blum Government 


© What is described as one of the most important adminis- 
trative reforms of the Blum Government in France got 
under way on Oct. 16 when the Cour des Comptes (Court 
of Accountancy) met for the fall term. Advices from Paris 
to the New York “Times” reporting this, added that to 
the structure established under Napoleon has now been 
added a superior committee of financial control which will 
keep in touch with the day-to-day expenditures of all 
governmental departments. In part the advices also said: 

In a long welcoming address Vincent Auriol, Minister of Finance, showed 
how the old role of the court, which was limited to verifications of past 
accounts, will now be changed by close contacts and the rights of investi- 
gation and control which the new law grants. 

‘“‘We wanted to make the Cour des Comptes a great organ of financial 
control such as a majority of foreign nations possess,”"’ said Mr. Auriol. 
“By permanent contacts you will have with the representatives of the 
administration you will know better their difficulties and, jealously pre- 
serving the independence which is your strength, you will exercise a more 
vibrant, more supple and more humane control. 


Financial 
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“It is necessary that light be turned on the use of moneys paid out 


by the nation.”’ 
——  -<o— --— 


Belgium Believed Cooperating in Tripartite Gold 
Exchange System—$800,000 in Gold is Engaged for 
Shipment to United States 

Active participation by Belgium in the new gold exchange 
system established by the United States, Great Britain and 
Irance was seen on Oct. 18 when $800,000 of gold was en- 
gaged in Belgium for shipment to this country. This repre- 
sented the first gold shipment to the United States since 
1934. It was regarded in financial circles as tangible proof 
that Belgium is actually on a working gold standard and is 
willing to release gold to support her currency. The belga 
has been near the gold shipping level for many weeks, but 
the failure of gold to move out of the country had resulted 
in reports that Belgium’s adherence to the gold standard 
was only nominal. A Washington dispatch of Oct. 18 to 
the “Wall Street Journal” commented on the significance 
of the $800,000 shipment as follows: 

Treasury regulations now permit export of gold under license to any 
country on the gold standard at any time when the dollar falls to the 
export point. Since Belgium has shown by the release of gold, which 
was announced in New York Saturday, that she will support her currency 
with gold, she would appear almost automatically to be entitled under 
the regulations to receive gold from this country if the dollar should 
fall to the export point against the belga. 

A reluctance to declare whether gold would be released to Belgium 
has been evident in Treasury circles for some time, and this reluctance is 
known to have been due to uncertainty over what was called border-line 
cases. Belgium had not released gold until Saturday, although the belga 
had been at the export point for some days. The Treasury is believed 
to have been hesitant about declaring Belgium eligible to receive gold 
exports as long as there was uncertainty over whether Belgium would 
release gold. 

An official pronouncement declaring that Belgium is on the gold 
standard and therefore eligible to receive gold or otherwise to participate 
in the three-cornered agreement between America, England and France 
will have to be issued before the situation is made legally certain. 

Belgian adherence to the gold exchange system has been rumored here 
for some time. Reports also have indicated that The Netherlands and 
Switzerland may come into the agreement. 

———— 


Partial Payment to Be Made on Coupons Maturing 
Oct. 1, 1935 to April 1, 1937 on State Mortgage 
Bank of Yugoslavia Secured 7% Gold ,Bonds, due 
April 1, 1957 

The State Mortgage Bank of Yugoslavia, through Radoye 
Yankovitch, Consul General of Yugoslavia in New York, is 
notifving holders of its secured 7% sinking fund gold bonds, 
due April 1, 1957, that it has made arrangements to make 
payment of the four coupons on these bonds, maturing 
Oct. 1, 1985, to April 1, 1937, on the following modified 
basis: 

(a) A partial payment in cash to the extent of 15% of the face amount 
of each coupon, except the coupon which matured Oct. 1, 1935, on which 
10% has already been paid and upon which the partial payment will 
be 5%; and 

(b) 5% funding bonds, second series, or fractional certificates therefor, 
due Oct. 1, 1956, of a principal amount equal to 55% of the face amount 
of the coupons, interest running on these bonds at 5% from Oct. 1, 1936, 
except in the case of bonds issued for the coupon maturing April 1, 1937, 
which will bear interest from that date. 

Surrender of the coupons for such partial payment and 
funding bonds will constitute payment in full to the holder 
of such coupons, under the terms of the offer, said an an- 
nouncement issued in the matter on Oct. 19. The coupons 
will be exchangeable on these terms, upon presentation on 
or after their respective maturity dates at the offices of 
J. & W. Seligman & Co., New York. The State Mortgage 
Bank will apply an amount equal to 30% of the face amount 
of these coupons (which have not been nationalized under 
the laws of Yugoslavia) in 21 equal annual instalments com- 
mencing as of Oct. 1, 1936, to the purchase and retirement 


of the 7% bonds. 
—S— EEE 


$1,000,000 of 3% 
Stock Land Bank Offered—-$1,019,060 of 
Called for Redemption Nov. 1. 


The Virginia-Carolina Joint Stock Land Bank of Norfolk, 
Va., announced on Oct. 17 the calling of a total of $1,019,060 
principal amount of 5% coupon and registered bonds due 
May 1, 1942, May 1, 1953, Nov. 1, 1953, and May 1, 1956. 
The bonds are redeemable at par upon presentation at the 
Chase National Bank of the City of New York, on or after 
the redemption date, Nov. 1, 1936. 

Simultaneously with this announcement, Webster, Ken- 
nedy & Co., Ine. and G. M.-P. Murphy & Co. offered 
$1,000,000 of 3% bonds of the institution, due Nov. 1, 
1941, optional 1938, at 100. The bonds are totally tax 
exempt. This refinancing, together with that in August, 
results in a net saving to the bank of $32,750 per annum in 
interest charges, it is announced. 


- 
_ 


Protective Committees for Columbian Bonds Planning 
Court Action for Collection of Matured Unpaid 
Coupons 

Lawrence E. de S. Hoover, Executive Secretary of the 

Bondholders Committees for Republic of Columbia, an- 

nounced on Oct. 22 that the Committees have received the 

opinion of competent Colombian counsel to the effect that 
legal proceedings may be successfully instituted in the Col- 


Bonds of Virginia- Carolina Joint 
“7, Bonds 
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ombian courts for the collection of the matured unpaid 
arrears coupons detached from the external bonds of the 
various departments and municipalities, when properly sup- 
ported by duly legaiized copies of the respective loan agree 
ments. The proceeds of such coupons may be collected in 
Colombian pesos, to be held by a Depositary in that country 
for account of the bondholders and subsequently converted 
into dollars and remitted to New York when permit can be 
secured from the Foreign Exchange Control Board, Mr. 
Hoover’s announcement said, adding: 

As an initial step in the collection of the matured unpaid coupons of the 
several issues of defaulted dollar bonds represented by the Committees, it 
has been decided to proceed and take the necessary action first with respect 
to the bonds of the Department of Antioquia. The matured unpaid cou- 
pons of the Depatment of Antioquia series A, B, C & D, amount to $280. 
on each $1,000 bond, and those of the first, 2nd and 3rd series $315 on each 
$1,000 bond. 

This action will be taken by the Committees without prejudice to any 
proceedings which may be taken under the fiscal agency agreements by 
the City Bank Farmers Trust Co., fiscal agent of the Department of An- 
tioquia 7% bonds of 1945 series A, B, C & D, or by the Bank of Manhattan 
Co., fiscal agent for the Department of Antioquia 7% bonds of 1957, Ist, 
2nd and 3rd series in cooperation with the Committees, and the Bond- 
holders Committees have advised the fiscal agents of the proposed action 
above outlined. 

It is planned also to initiate similar action for the collection of the ma- 
tured unpaid coupons with respect to the other defaulted issues of Colom- 
bian external dollar bonds represented by the Committees. — | 

—_--——~<—_— 


Offer of Provincial Bank of Westphalia (Germany) to 
Holders of 6% Bonds to Expire on Oct. 31 


Empire Trust Co., of New York, as depositary, announces 
that the Provincial Bank of Westfalia (Germany) has de- 
clared that Oct. 31, 1936, would be the final day on which 
holders of its five-year 6% notes could avail themselves of 
their offer for extension or payment in ‘‘blocked’’ marks. 
Reference to the bank’s offer was made in our issue of July 
25, page 508. 

— 

SEC Concludes Hearing on Application by Pittsburgh 
Stock Exchange to Grant Unlisted Status to 23 
Stock and Debenture Issues—No Opposition 
Recorded 


The Securities and Exchange Commission on Oct. 20 con- 
cluded a hearing on the application of the Pittsburgh Stock 
Exchange for unlisted trading privileges in 23 issues of stocks 
and debentures which are fully registered and listed on other 
exchanges, most of them on either the New York Stock or 
New York Curb Exchanges. The hearing was ended after 
Pittsburgh Exchange officials had given information on local 
interest in the trading of the stocks which the Exchange 
seeks to add to its list. Neither the New York Stock Ex- 
change nor the New York Curb Exchange opposed the 
application of the Pittsburgh organization. The final hear- 
ing was outlined as follows in a Washington dispatch of 
Oct. 20 to the New York ‘‘Times’’: 


An interesting angle was developed when Marshall R. Barbour, Chairman 
of the Securities Committee of the Pittsburgh Exchange, in discussing four 
debenture issues of the Armstrong Cork Co. and the Columbia Gas & 
Electric Corp. covered by the applications, stated that the bond market 
never was much of a factor in the business of the Pittsburgh Exchange, 
which really was just asking for the privilege of making quotations on these 
debentures on the board. 

A great deal of trading in these debentures took place in the over-the- 
counter market in the vicinity of the Pittsburgh Exchange, he said, and 
he felt it would be in the interest of the investor if quotations were made 
on the floor of the Exchange. 


Asks About Quotation Bureau 


Abner Goldstone, counsel for the unlisted trading section of the SEC, 
asked whether Mr. Barbour meant that the purpose was merely to use the 
Exchange as a quotation bureau so far as these debentures were concerned. 
Mr. Barbour said that of course when opportunity offered orders would be 
executed, but he did not believe that there would be many transactions on 
the Exchange. 

Agreeing that most of the dealing in bonds in the vicinity of the Pittsburgh 
Exchange was over the counter, Mr. Barbour felt, however, that posting 
of quotations would tend to narrow the over-the-counter price spread and 
keep the public more fully informed. 

Mr. Goldstone asked whether Mr. Barbour’s conclusion was that the 
best market for bonds was over the counter. Mr. Barbour withheld definite 
opinion, stating that he felt it to be impossible to make a hard and fast 
rule covering all situations. 

All of the 23 applications by the Pittsburgh Exchange, except the four 
debenture issues, are stocks, and in connection with virtually all of the 
securities involved there was shown considerable trading activity and dis- 
tribution. Pittsburgh Stock Exchange officials appeared confident that 
their request would be granted, particularly as neither the New York Stock 
nor New York Curb Exchange or any other Exchange which was affected 
actively contested the application, thus indicating that they would be 
satisfied by such ruling as the SEC might make in regard to the questiop 
of public interest involved. 

[olteeenniiine cocina 
Chicago Board of Trade Reduces By 25% Margin Re- 
quirements on Grain Futures Transactions 

On Oct. 20 the directors of the Chicago Board of Trade 
voted a 25% reduction in the marginal requirements on 
speculative transactions in grain futures. Rescinding their 
regulation of Aug. 19, which advanced margins to 200% of 
clearing house requirements, the officials have now ordered 
margins of 150% clearing house requirements, it was stated 
in the Chicago ‘‘Journal of Commerce’’ of Oct. 21, which 
added: 

Until further notice, the official notice states, the initial minimum mar- 


gins which a member must secure from outsiders on grain futures transac- 
tions are 6c per bushel on wheat, corn, rye, barley and soy beans, and 3c 
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per bushel on oats. Previous requirements were 8c on wheat, corn, rye, 
barley and soy beans, and 4c on oats. Clearing house requirements for 
members are unchanged at 4c on wheat, corn, rye, barley and soy beans 
and 2c on oats. 

On a hedging transaction, or on spreading transactions between different 
grains, initial margins are 4c per bushel on wheat, corn, rye, barley and 
soy beans and 2c on oats. On a spreading transaction in the same grain 
no initial margin is required, but customers must keep such transactions 
at least to the market at all times. 

After receiving the required initial margin a member of the board of 
trade may use his own discretion in calling for additional margin until the 
account approaches the point of complete margin exhaustion. 

ee 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$197,300,000 Sept. 30 Below Aug. 31 

The Federal Reserve Bank of New York issued the fol- 
lowing announcement on Oct. 16 showing the total value 

of commercial paper outstanding on Sept. 30, 1936: 

Reports received by this Bank from commercial paper dealers show a 

total of $197,300,000 of open market paper outstanding on Sept. 30, 1936. 


The Sept. 30 total is $7,900,000 below that of Aug. 31 of 


$205,200,000, which figure was the largest reported since 
Oct. 31, 19381. With the exception of Aug. 31 the figure 


for Sept. 30 was also the highest since Oct. 31, 1931. Below 
we furnish a record of the figures since they were first 
reported by the New York Reserve Bank on Oct. 31, 1931: 








a 


Tom K. Smith Sees Urgent Problems to Be Met in 
Determining Future of Banking—Head of Ameri- 
can Bankers Association Says Declining Trend in 
Commercial Loans is Most Significant Factor 


Bankers in the United States are today faced with several 
urgent problems whose solution will determine the entire 
future course of banking in this country, Tom K. Smith, 
President of the American Bankers Association, told the 
Robert Morris Associates, meeting at Hot Springs, Va., 
yesterday (Oct. 23). Mr. Smith who is President of the 
Boatmen’s National Bank of St. Louis, said that there are 
several important discrepancies between banking theory and 
actual fact. In illustrating this point, he said that com- 
mercial loans now comprise a relatively small proportion of 
the total resources of the banking system while, even more 
significant, ‘‘the trend is downward, and this declining trend 
is not recent in origin, but has continued since the War.” 
Bankers must recognize these facts, Mr. Smith said, before 
an intelligent solution of future problems can be obtained. 
He continued, in part: 

This downward trend in the proportion of short-term, self-liquidating 
assets held by banks seems to reflect a fundamental change in the nature 
of American business itself. There is not sufficient time to discuss the causes 
of the trend in any detail, but it seems likely that technological changes 
during the past few decades have reduced to some extent the need of cor- 
porations for current working capital. Manufacturing processes which 
formerly took hours or even weeks have been reduced to minutes. The 
installation of machinery has reduced labor costs. These changes have 
resulted in an increased need for long-term capital, but have reduced the 
need for short-term financing, which is the classical function of the com- 
mercial bank. There has been a trend, moreover, from the smaller business 
to large corporate enterprises, and many of these big organizations have 
accumulated large enough surpluses to reduce or eliminate their need for 
banking aid. The tendencies we have so far been discussing have 
been in existence for a long time. The depression has brought forth new 
developments in the field of money and banking which complicate matters 
considerably. 

First of all, there is the serious matter of government competition with 
private banking organizations. During the emergency, numerous Federal 
credit agencies came into being. You are all familiar with them, and there 
is no necessity for me to discuss their operations in any detail. We all 
concede that these agencies performed an essential function during the 
emergency, but it is important, now that the crisis is past, to see that du- 
plication of service by these government agencies and chartered banks be 
avoided. The officials responsible for the policy of these Federal credit 
agencies have indicated that they are willing to curtail their operations 
just as soon as it is clear that the chartered banks of the country are ready 
and willing to take over the load which the Government has heretofore 
been carrying. I am confident that they are sincere in these expressions, 
despite the fact that bureaucracy has a well known tendency to perpetuate 
itself. It is essential that banks ascertain through study just what functions 
now performed by the Government they can take over. I am not prepared 
to say that the private credit machinery of the country is now able to cope 
with all of the agricultural financing or the other work which has been han- 
dled by various government organizations, but I think you will all agree 
that we must soon determine just what portion of this work, if not all of 
it, can be handled by chartered banks. We must be aggressive in seeing 
to it that business which we can and should handle does not go to Federal 
agency. 

“The fiscal policy of the Federal government has likewise been of major 
importance in the field of banking during the past few years. This mone- 
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tary policy has influenced the bankius. yusiness immeasurably, and we are 


hat policy. 
obliged to study carefully the implications of t 
The recent increase in the volume of bank deposits and the present level 


to the government's 
of erst rats ae to condoms iy Bruty of thine mature by the 
sete ba preteraity is essential. Quite obviously, if my tgp volume - 
deposits and the prevailing rates of interest are going to ata pee 

the banking system must make some important adjustments, an ber 800 

we know where we stand and what we shall have to do, the ter, 

——>— 

Nation’s Banks Firmest in History mg eg 
of Currency O’Connor—Expresses Belief RFC Wi 
Not Suffer Any Loss from Advances to Banks 

“The banking structure of the Nation is on a more firm 

ay ‘ in its history,” was the con- 

basis today than ever before in ory, ‘ 
clusion drawn by J. F. T. O'Connor, Comptroller of the 
Currency, in an address before the business men’s testi- 
monial dinner to President Roosevelt in Cleveland, Ohio, 
last night (Oct. 23). In referring to Reconstruction Finance 
Corporation’s purchases of preferred stock, notes and de- 
bentures in National and State banks in the sum of $1,071,- 
576,103, of which there has been repaid $369,424,887, the 
Comptroller said that “in my opinion, not a dollar of this 
money will be lost. The difference between the rate of in- 
terest charged by the government and the rate paid by the 
government for its money will more than offset any pos- 
sible losses,” Mr. O’Connor explained. The Comptroller also 
took occasion to refer to the earnings of National banks 
during the fiscal year ended June 30, 1936, which, he said, 
increased 239% over the year before. 

In referring to the condition today of the Nation’s bank- 
ing structure, Comptroller O'Connor said: 

Permit me to say a word about the present condition of the National 
banking structure of the country. On Dec. 31, 1935, the total deposits 
in National banks were $24,847,733,000. This was the highest figure for 
total deposits ever reached in the history of the National banking system. 
On March 4, 1936, the deposits in National banks reached a total of 
$24,859,455,000, a etill higher record, and on June 30, 1936, this record 
was surpassed when the total deposits of our National banks reached 
$26,200,453,000. This is particularly significant when we consider that 
the number of National banks in operation on June 30, 1936, was 5,374, 
or 2,698 less than there were in operation in 1925. 

Let us also consider some figures for the earnings of banks. The first 
period in which the consolidated returns of Nationa] banks ever showed 
a deficit in earnings was for the last six months of the calendar year 
1931. The amount was $62,299,000. For the fiscal year ended June 30, 
1932, the deficit was $139,780,000, and for the fiscal year ended June 30, 
1933, it was $218,384,000. A still larger deficit of $303 546,000 was shown 
for the year ended June 30, 1934. By June 30, 1935, there was a profit 
of $71,372,000. The figures have just been released on the earnings of 
National banks for the June 30, 1936, call. Earnings for the fiscal 
year amounted to $241,971,000, an increase of $170,599,000, or 239%, 
over the year before. . . . 


The Comptroller also alluded to the protection given to 
depositors in State and National banks through the medium 
of the Federal Deposit Insurance Corporation. He said: 

Since this insurance protection became effective, on Jan. 1, 1934, 125 
banks have failed, of which five were National banks. The deposits of all 
five National banks were insured and the deposits of 64 of the State banks 
were insured. In, these insured banks, 75,950 depositors were paid in full 
and only 367 depositors had amounts in excess of $5,000. While these 367 
depositors were paid up to $5,000, which is the maximum insurance, they 
will no doubt receive an additional dividend when the banks are com- 
pletely liquidated. The total deposit liability in these insured closed banks 
was only $17,476,000. Last week, in Oakland, Calif., it was my pleasure 
to announce to the depositors of a closed National bank there that they 
would be paid in full. The deposits in that one bank totaled $19,813,660, 
which is considerably in excess of the deposits of the 69 insured banks 
which have closed since Federal deposit insurance became operative. The 
Corporation has operated at a profit realized from the interest on its 
bond investment. The Corporation could pay all of its liabilities to date. 
and its operating expenses, and return every dollar of assessment which 
has been paid by the banks. 


Comptroller O’Connor also addressed similar remarks to 
the eighth mid-year trust and banking conference of the 
New Jersey Bankers Association, in Asbury Park, N. J., on 
Oct. 22, and at a luncheon given in Philadelphia on Oct. 13 
by the Democratic Women’s ; Campaign Club. 





$172,935,000 Bid to Offering of $50,000.000 of 273-Day 
Treasury Bills Dated Oct. 21—$50,060,000 Accepted 
at Average Rate of About 0.124% 


Tenders to the offering of $50,000.000. or thereabouts, of 
273-day Treasury bills, dated Oct. 21, 1936, and maturing 
July 21, 1937, totaled $172,935,000, it was announced on 
Oct. 19 by Henry Morgenthau Jr.. Secretary of the Treas- 
ury, who said that $50,060,000 of the bids received were 
accepted. The offering was previously referred to in our 
issue of Oct. 17, page 2451. The tenders had been received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Oct. 19. 

As to the accepted bids to the offering, Secretary Mor- 
genthau, in his announcement of Oct. 19, stated: 

The accepted bids ranged in price from 99.909, equivalent to a rate of 
0.120% per annum, to 99.902, equivalent to a rate of about 0.129% per 
annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.906, and the average rate is about 0.124% per annum on a 
bank discount basis. 


The average rate of 0.124% compares with rates on previ- 
ous issues of 273-day bills of 0.141% (bills dated Oct. 14), 
0.162% (hills dated Oct. 7), 0.186% (bills dated Sept. 30), 
0.156% (hills dated Sept. 23), 0.146% (bills dated Sept. 16), 
and 0.130% (bills dated Sept. 9). 
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Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Sept. 30, 1936, and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 266,539,446, as against $6,226,735,827 on Aug. 31, 1936, 
and $5,683,128,967 on Sept. 30, 1935, and comparing with 
$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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MONEY OUTSIDE OF THE TREASURY 
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CIRCULATION STATEMENT OF UNITED STATES MONEY—SEPTEMBER 30, 1936 
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Treas. notes of 1890 


Subsidiary silver _ _. 
1938... 


1936... . 
1920... 
_ 


KIND OF 
MONEY 





Aug. 31 
Sept. 30 
Oct. 31 
Mar. 31 
June 30 





Tot. Sept. 30 1636! 





Fed. Res. bank notes 
National bank notes 


Comparative totals: 


United States notes 
Fed. Reserve notes. 


Stand. silver dollars 
Silver bullion. ._._. 


Silver certificates... 
Dato Goth. .~<ece 


Gold certificates... 


0 


| 

* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $5.569,178.913, and (2) the redemption fund for 
Federal Reserve notes in the amount of $12 386,981. 

C Includes $1,800,000,000 Exchange Stabilization Fund 

e Includes $60,800,000 lawful money deposited as a reserve for Postal Savings 
deposits. 

f The amount of gold and silver certificates and Treasury notes of 1899 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the U nited States. 

¢ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Now—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
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silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for goid 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
motes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until March 3, 1937, of 
‘ direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 49%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
e bank notes and National bank notes are in process of retirement. 


_—_ 


New Offering of $50,000,000, or Thereabouts, of 273-Day 
Treasury Bills—To Be Dated Oct. 28, 1936 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills, to be sold on a discount 
basis to the highest bidders, was made on Oct. 22 by Secre- 
tary of the Treasury Henry Morgenthau Jr. The Treasury 
bills which will be dated Oct. 28, 1936, will mature on July 28, 
1937, and on the maturity date the face amount will be 
payable without interest. On Oct. 28 an issue of similar 
securities in amount of $50,074,000 will mature. 

The tenders to the new offering of bills will be received 
at the Federal Reserve banks, or the branches thereof, up 
to 2 p. m., Eastern Standard Time, Monday, Oct. 26. Bids, 
however, will not be received at the Treasury Department, 
Washington. The following is also from Secretary Morgen- 
thau’s announcement of Oct. 22: 


They (the bills) will be issued in bearer form only, and in amounts cr 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,0 0,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. : 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 26, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Oct. 28, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax). No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafier imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
SSUC. mm mes ° 
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$47,438,650 of Government Securities Purchased by 
Treasury During September 


Net market purchases of government securities for Treas- 
ury investment accounts for the calendar month of Septem- 
ber, 1936, amounted to $47,488,650, Henry Morgenthau ‘Jr., 
Secretary of the Treasury, announced Oct. 16. This com- 
pares with purchases of $3,794,850 of the securities during 
August. Reference to the AuguSt transaction was made in 
our issue of Sept. 19, page 1795. 

The following tabulation shows the Treasury’s transac- 
tions in government securities by months since the begin- 
ning of 1935: 

1935— 


Volume 143 


1935— 
$5,420,800 purchased | December 
1,300,000 purchased 


$5,275,200 purchased 


_.....-..41,049,000 purchased 18,546,850 purchased 
21,990,000 sold February 4,500,600 purchased 
May..._.........23,326,525 purchased | March._._.......32,702,150 purchased 
8,765,500 purchased | April...........-- 19,025,000 purchased 
July.............33,426,000 purchased 15,794,000 purchased 
August._.........35,439,100 purchased | Jume............- 30,465,400 purchased 
60,085,000 purchased | July._...........-- 15,466,700 purchased 
._...----17,385,000 purchased 3,794,850 purchased 
18,419,000 sold September 47,438,650 purchased 


Gold Receipts by Mints and Assay Offices During 
Week Ended Oct. 16—Imports Totaled $27,748,888 


A total of $31,109,744.81 of gold was received during the 
week ended Oct. 16 by the various mints and assay offices, 
the Treasury announced on Oct. 19. It said that $27,748,- 
888.18 of this amount was imports, $269,134.66 secondary 
and $3,091,721.97 new domestic. The gold, the Treasury 
made known, was received as follows by the various mints 
and assay offices during the week ended Oct. 16: 

RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 


October . 
November 











Imports Secondary New Domesttc 





$5,862.96 

27 .067 ,600 .00 
643,022.74 
32,402.48 


$105,312.48 
95,400.00 
26,396.02 
17,394.60 
17,373.77 
7,257.79 


$269.134.66' $3.091.721.97 


$534.21 
237,800.00 
, 343,030.16 
746,135.67 


Philadelphia 
New York 








764,421.93 








Total for week ended Oct. 16, 1936!$27.748 888 18 
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Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 776,- 
491.87 Fine Ounces During Week Ended Oct. 16 


During the week ended Oct. 16 a total of 776,491.87 fine 
ounces of silver were turned over by the Treasury Depart- 
ment to the varicus mints and assay offices, it is learned 
from a statement issued Oct. 19 by the Treasury. ‘The 
silver was purchased by the Treasury in accordance with 
the President’s proclamation of Dec. 21, 1933, which author- 
ized the Department to absorb at least 24,421,410 fine ounces 
of newly-mined silver annually. Since Dec. 31, 1933, a 
total of 106,625,407.62 fine ounces of metal have been turned 
over to the mints and assay offices. Reference to the procla- 
mation was made in the “Chronicle” of Dec. 31, 1933, page 
4441. The Treasury’s statement of Oct. 19 follows: 

Receipts of Silver by the Mints and Assay Offices 
(Under Executive Proclamation of Dec. 21, 1933) as amended 


Week Ended Oct. 16, 1936— 
Philadelphia 


San Francisco 13'020.50 


Total for week ended Oct. 16, 1936 776,491.87 
Total receipts through Oct. 16, 1936 106,625,407 .62 


The receipts of newly-mined silver during the week ended 
Oct. 9 were reported in these columns Oct. 17, page 2452. 
Oo 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended Oct. 16 Amounted 
to 406 Fine Ounces 


Announcement was made by the Treasury Department on 
Oct. 19 of the transfer of 406 fine ounces of silver to the 
United States during the week ended Oct. 16 under the 
Executive Order of Aug. 9, 1934, nationalizing the metal. 
The Treasury said that 112,981,160.27 fine ounces of the 
metal have been transferred since the issuance of the Order 
of Aug. 9, which was given in our issue of Aug. 11, 1934, 
page 558. 

From the Treasury’s announcement of Oct. 19 the follow- 
ing is taken: 

Stlver Transferred to Untted States 
(Under Executive Proclamation of Aug. 9, 1934) 


Week Ended Oct. 16, 1936— 
Philadelphia 
Oe a ee 
San Francisco 


Fine Ounces 





Total for week ended Oct. 16, 1936 406.00 
Total receipts through Oct. 16, 1936 112,981,160.27 


In the “Chronicle” of Oct. 17, page 2451, reference was 
made to the silver transferred during the week ended 


Oct. 9. 
ee 


U.S. Gold Reserve at $11,008,000,000 Highest on Record 
No Change in Silver Buying Policy Says Secretary 
Morgenthau . 


For the first time in the country’s history the gold stocks 
of the United States passed the $11,000,000,000 mark, 
reaching, on Oct. 18, the effective date of the currency sta- 
bilization pact between the United States, Great Britain 
and France, $11,001,612,764. On Oct. 21 a still higher total 
was reported by the Treasury Department, viz., $11,008,- 
000,000. The Oct. 138 figures, which were announced by the 
Treasury Department, were, it was noted, about $15,000,000 
above those of the previous day. At a press conference on 
Oct. 15 (said the Associated Press) Secretary Morgenthau 
stated, however, that the increase had no relation to the 
monetary pact, because the bullion shipments were in 
transit before the understanding was arranged. From these 


advices we also quote: 

He added that cold transactions of the United States under terms of 
the agreement would be regarded as part of the stabilization fund. opera- 
tions, and therefore would be kept secret. 

Eventually, he said, they might be revealed by the daily Treasury 
statement. These published reports show only net changes in the Nation’s 
gold stocks, however, and would not reflect sales and purchases which 
offset each other. 

Mr. Morgenthau said, in response to questioning, that he regarded 
$200,000,000 in gold originally set aside from the $2,000,000,000 stabiliza- 
tion fund as ample for all operations under the pact. 

In the dispatch from Washington, Oct. 15, to the New 
York “Herald Tribune” it was stated: 

Through devaluation of the dollar and a flow of gold to this country, 
the gold holdings wf this country have been almost tripled over a two- 
and-a-half-year period. As of Jan. 31, 1934, gold holdings were valued at 
$4.034,867,780. The next day they had jumped to $7,018,263,925 as a 
result of devaluation. Approximately $4,000,000,000 of gold has been 
added since. 

Mr. Morgenthau said that the public would obtain some idea of the 
working of the gold transfer agreement from the daily statement showing 
the Treasury’s financial position. He said there would be no disclosure 
of the operation of the $2,000,000,000 stabilization fund in regard to 
gold, but he indicated that the net gold inflow or outflow would be shown 
in the changes in the total gold stocks of this country published daily. 
This would be only the ‘“‘net” position and would not give accurate 
information on actual gold shipments and earmarkings. 

Discussing the gold transfer agreement, Mr. Morgenthau denied that 
the understanding included any commitments on the United States silver 
buving policy. “Everything in the agreement has been made public,’’ he 
said. 

There has been no change in the United States policy of buying silver 
in the world market, he said. ‘‘We have been buying through the 
Export-Import Bank for the account of Cuba,” he said. The Treasury 
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acted as a fiscal agent for Cuba, which desired the white metal for coinage 
purposes. The United States is still buying silver from China, Mexico and 
Canada, Mr. Morgenthau eaid. 

The Secretary said he had no direct knowledge of reports that the 
British planned to supply money to China to stimulate their trade. He 
said that the United tates had no negotiations in progress with China and 
that the arrangements for silver purchases from China were the same as 
those announced after a visit of Chinese representatives some months ago. 

Mr. Morgenthau would not discuss the price for gold being set daily by 
Great Britain and France, under the agreement. These countries, it was 
explained, are not meking public the prices at which they offer to sell 
gold to the United tates. The United tates has established a $35-an-ounce 


price. 


Stating that there is a great deal of speculative discussion 
in Washington as to what the future will produce, the corre- 
spondent there of the New York “Journal of Commerce” on 
Oct. 15 added: 


In the opinion :f Dr. E. A. Goldenweiser, Director of the Bureau of 
Research and tatistics, Federal Reserve Board, it is probable that some 
form of gold standard will be reestablished. 

“This will not be possible, however,” he warned, “until such time as the 
fundamental trade positions of the adhering countries have been rectified. 
Gold can then balance exchange payments only when they are approxi- 
mately even and need only slight temporary adjustment. There is not 
enough gold in the world, and never can be, to enable any country con- 
tinuously to pay out more to foreigners in goods and debt services than it 
receives from abroad.” 

Gold Basie to Emerge 

He had stated that the gold standard, as so many other economic institu- 
tions, will emerge from the ordeal of the war, the post-war readjustment, 
and the recent depression in a greatly modified and more realistic form. 
He declared that in practice the gold standard which the several countries 
have since surrendered, never accomplished the purposes sought. 

Theoretically, he explained, under a gold standard in full operation 
prices of commodities throughout the world should be the same; interna- 
tional trade and a division of labor between different countries in accord- 
ance with the character of their resources would be encouraged and extraor- 
dinary booms or depressions in any one country would be prevented. 


Reference to the agreement concluded by the United 
States with Great Britain and France for the sale of gold 
through the central banks was made in our Oct. 17 issue, 

ge 2447. 
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Income Tax Collections in 1936 Fiscal Year 28.5% Above 
Preceding 12 Months—Total Federal Taxes $3,- 
520,208,381, Gain of $220,772,808 Over 1935, Despite 
Invalidation of AAA Taxes 


Federal tax collections for the fiscal year ended June 30, 
1936, totaled $3,520,208,381, a gain of $220,772,808 over the 
preceding 12 months, Guy T. Helvering, Commissioner of 
Internal Revenue, announced on Oct. 9. Mr. Helvering 
attributed the increase to improved business and to the 
1934 Revenue Act which advanced tax rates, and he pointed 
out that income tax collections rose 28.5%, or $313,707,921, 
and miscellaneous taxes increased 21.5% to an aggregate of 

2,055,652,870. He added that invalidation of the Agricul- 
tural Adjustment Act reduced Agricultural Adjustment Ad- 
ministration tax collections to $71,637,206 for the fiscal 
year, a loss of $454,585,151 from the previous year. A Wash- 
ington dispatch of Oct. 9 to the New York “Herald Tribune” 
analyzed the statistics as follows: 

The net picture showed total internal revenue collections of $3,520,- 
208,381 this year, an increase of $220,772,808, or 6.7% from the 1935 
fiscal year. 

Through additional assessments resulting from Internal Revenue Bureau 
audits and field investigations, the government collected $454,216,071 in 
the 1936 year compared with $332,105,910 in 1935. Of this amount, 
$351,703,039 came from income taxes, $91,806,335 from miscellaneous 
internal revenue, and $10,706,696 from agricultural adjustment taxes. 
Most classifications of collections resulting from re-checks of taxpayers’ 
returns were higher than the year before. 

During the 1936 year the Internal Revenue Bureau refunded $38,701,820 
including $22,974,319 of taxes illegally collected in 1935 and prior years. 

It cost the Federal Government $51,783,385 to administer internal rev- 
enue laws and the Agricultural Adjustment Act during 1936, compared 
with $47,571,012 in 1935. Collections of internal revenue cost $48,065,039 
compared with $42,719,338 the year before. sg hiagadl 

For each $100 of revenue collected it cost the government $1.47 during 
the 1936 year, compared with $1.44 in the 1935 vear. Because of the 
striking increase in internal revenue collections, the cost a $100 for these 
taxes decreased from $1.54 in 1935 to $1.39 in 1936. 

It cost the Bureau $26.84 a $100 of collections for its activity under 
the Cotton Act of 1934, the Tobaceo Act of 1934 and payment of benefits 
under the laws. This compares with $25.45 in the 1935 vear. 

The State tax brought $78.000.000 and gift taxes $88,000,000 more in 
the 1936 than the 1935 periods, Mr. Helvering said, “reflecting an increase 
in value of estates and a larger volume of gifts as well as the upward 
revision of rates under the Revenue Act of 1934.” 

Receipts from distilled spirits and wines amounted to $256,337,600 
an increase of $%60.879.706. Receipts from fermented malt liquors 
amounted to $249,126,436, an increase of $33,562,557. 

Agricultural adjustment taxes during the 1936 year amounted to only 
FL Sar 08. compared with $526,222,358 in the 1935 year, or a decline 
0 -2°/0- 
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Internal Revenue Receipts for First Quarter of Fiscal 
Year Highest Since 1928—Collections Total $1,- 
009,994,623, or $164,523,370 Above Same 1935 Period 


Internal revenue collections for the quarter ended Sept. 
30 exceeded $1,000,000,000 for the first time in this period 
since 1928, the Treasury reported on Oct. 20. These collec- 
tions totaled $1,009,994,623, an increase of $164,523.370 over 
the corresponding period last vear. In the preceding quar- 
ter receipts were $1,079,000. That quarter is normally the 
largest of the year, since in it the first collection of income 
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taxes for the preceding calendar year are received by the 
Treasury. During the quarter ended Sept. 30 practically 
all important sources revealed substantial gains from last 
year, including income, capital-stock, liquor, tobacco and 
manufacturers’ excise taxes. 

A Washington dispatch of Oct. 20 to the New York 
“Times” gave details of revenue collections as follows: 

The collections of income taxes in the three months ended on Sept. 30 
amounted to $354,195,241, an increase of $76,832,940. In this class cor- 
poration taxes amounted to $198,931,476, a gain of $42,344,139, and in- 
dividual income taxes $%155,263,764, an increase of $34,488,801. The 
collection of income taxes in September amounted to $284,421,412, an 
increase of $54,194,522 over the same month last year. This included 
$149,532,159 in corporation taxes, a gain of $23,067,625, and $134,889,253 
in individual income taxes, an increase of $31,126,897. 

Big Jump in Stock Tares 


For the three months period ended on Sept. 30 $127,340,542 in the 
capital stock taxes was collected, a gain of $39,403,156. Liquor taxes for 
the three months were $161,022,725, an increase of $28,563,082. The 
tax on fermented malt liquors was $88,766,951, a gain of $14,264,520; 
$51,702,712 on distilled spirits of domestic production, an increase of 
$9,319,632. The distilled spirits import excise tax was $6,402,467, a 
gain of $3,266,980. 

In September the Treasury collected $49,094,918 
of all descriptions, against $51,909,397 in Auguet. 

Tobacco taxes continued to move steadily ahead, with $147,353,122 for 
the three months erded on Sept. 30, compared with $127,111,207 last 
year, an increase of $20,241,914. These taxes were led by cigarettes, 
with $127,726.387, a gain of $20,062,391. The manufactured tobacco 
tax was $14,221,645, a drop of $171,264; cigar taxes, $3,463,196, an 
increase of $292,766, and snuff, $1,650,923, an increase of $154,523. 

ee 


New Envoys from Canada, Italy and Spain Present 
Credentials to President Roosevelt 


President Roosevelt in Washington on Oct. 20 greeted 
newly appointed envoys ta Washington from Italy, Spain 
and Canada. The diplomats—Fulvio Suvich, the Italian 
Ambassador; Don Fernando de los Rios, the Spanish Am- 
bassador, and Sir Herbert Marler, the Canadian Minister— 
were received at the White House in separate ceremonies, 
marking the formal presentation of their credentials to the 
President. 

The remarks of the President and also those of the three 
envoys were reported as follows in Associated Press advices 
from Washington, Oct. 20, to the New York “Herald 
Tribune” of Oct. 21: 


B® Senor de los Rios, new Ambassador of the Spanish Popular Front Gov- 
ernment, appointed after his predecessor had resigned because of lack of 
sympathy with the Madrid regime, departed from the usual diplomatic 
formula to speak of ‘‘the invasion of a foreign force which has broken the 
regime of law in my country.”’ 

He used this phrase in conveying, on behalf of the President of the Span- 
ish Republic, a hope for the preservation in this country of the ‘principles 
of liberty and democracy, which at the present hour are menaced on this 
earth.’’ 

In reply, President Roosevelt said in part: 

I trust that you will assure His Excellency, the President of the Spanish 
Republic, that the people of the United States sincerely desire to preserve 
the friendly relations now existing between them and the people of Spain 


and warmly reciprocate the wishes for a propitious future which you have 
expressed in his name and in the name of your country. 


in taxes on liquor 


Both the President and Mr. Suvich avoided in their exchange of ameni- 
ties any mention of the envoy’s status as a representative of His Majesty. 
“the King of Italy’’ and Emperor of Ethiopia. Clinging to its policy of 
non-recognition of territory acquired by force, this Government had stipu- 
lated in advance that the reception of Italy’s new Ambassador would not 
constitute American recognition of Italian sovereignty over Ethiopia. 

Mr. Suvich is expected soon to begin discussions looking toward a re- 
sumption of negotiations for an Italo-American reciprocal trade agreement, 
now stalemated more than a year. 


Canada Trade Pacts Stressed 
” Sir Herbert Marler, who arriyed in Washington only yesterday, voiced 
his Government’s ‘“‘earnest’’ desire that ‘‘the cordial and harmonious rela- 
tions which have prevailed for so long a period between the Governments 
and people of the United States and Canada shall ever be maintained and 
strengthened.’’ He stressed ‘‘particular gratification’’ over commercial 
relations brought about by the conclusion last year of the American-Cana- 
dian trade agreement. 
President Roosevelt replied: 


Permit me to say at once that the Government of the United States 
heartily reciprocates the desire of His Majesty’s Government in Canada 
that the cordial relations, which have come to be regarded as axiomatic 
between our two countries, shall ever be maintained and strengthened. 

In like manner we share in the gratification of your Government that 
our commercial relations have been placed on a new and improved basis 
as a result of the trade agreement concluded between us last autumn. 


————e 


President Roosevelt Tours New England—Makes Cam- 
paign Speeches in Rhode Island, Massachusetts 
and Connecticut—In Major Address at Worcester, 
Discusses Tax Program and Promises Early Bal- 
ancing of Budget 

President Roosevelt on Oct. 20 left Washington for a 
motor trip through New England, during which he delivered 

a number of campaign speeches in Rhode Island, Massachu- 

setts and Connecticut. The principal address of the tour 

was given on Oct. 21 at Worcester, Mass., when he discussed 
in detail his tax program, which he compared to a weapon 
to preserve this Nation’s democracy in taxation while paying 
off debts created by emergencies. He assured his audience 
that no new taxes will be required to balance the Federal 
budget and reduce the national debt, and he indicated that 
he will favor any needed modifications of the tax on un- 
distributed corporate surpluses. The President spoke before 
large crowds throughout his New England trip. Addressing 

a gathering of 30,000 at Providence, R. I., on the afternoon 

of Oct. 21, Mr. Roosevelt declared that “‘we will not again 
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allow people to be regimented by selfish minorities into 
bankruptcies and breadlines.’’ Later, the same afternoon, 
speaking before 125,000 sons on Boston Common, the 
President asserted that New Deal policies had given New 
England industries greater protection and opportunity than 
they had ever enjoyed under Republican leadership. In his 
Boston speech the President said in part: 


In the most immediate sense, the problems of the great population of 
the West and South are your problems. Their welfare and prosperity 
are your welfare and prosperity. 

The sale of New England's shoes depends in part on the price of Kansas 
wheat and Georgia cotton. Prosperity for the California fruit grower 
depends in part on the prosperity of the New England textile mill. New 
England savings have prospered in developing Western mines and railroads 
and stockyards and farms. 

I have thought much of this as I have travelled through the great West- 

We all know that New England has had its troubles. We all know that 
New England is coming out of its troubles. 

If you need figures to prove that, there they are for the State of Massa- 
chusetts; Payrolls for the first half of 1936 are up 32% over the first half of 
1933. Retail sales are up 20%. Farm income, excluding benefit payments, 
is up 37%%. Building construction in 62 Massachusetts cities is up 100%. 
Does that look to you like the end of private enterprise? 

Every realistic business man of New England knows: First—that New 
England had established standards of wages and of living which put some 
of its industries at a competitive disadvantage with sections of the country 
which had not reached those standards. 

Second—That those lower standards were exploited by an absentee 
landlordism which exported from New England too much of its capital— 
capital that was used elsewhere to compete with industries at home. 

Third—Concentrated wealth and economic power gobbled up or wiped 
out or moved away hundreds of small independent New England busi- 
nesses—the kind of businesses with which at one time New England had 
conquered the markets of the world. 

What has this Administration done? 

We have raised wages and living standards in other sections of the country. 
They are being brought up towards the standards of New England. That 
kind of unfair competition is being destroyed. Most of us are in favor of 
that. 

We have begun the first real offensive in our history against that con- 
centrated wealth and monopolistic power which almost destroyed the small 
businesses and diversified industries of New England. Most of us are in 
favor of that. 

By reciprocal trade agreements, we have begun to reopen foreign mar- 
kets for New England products and New England shipping. Most of us 
are in favor of that. 

We have increased the purchasing power of New England’s customers 
out on the farms and in the cities of the Nation. And most of us are in 
favor of that. 


In his major address at Worcester on Oct. 21, Mr. Roose- 
velt reiterated that economic recovery is here and that the 
budget will soon be balanced. He charged that his opponents 
sought power in order to lower taxes on wealth, which “did 
not want to pay a fair share of their cost.’’ The President 
during the course of his remarks declared that he had ‘“‘in- 
herited from the previous administration a tax structure 
which not only imposed an unfair tax burden on the low- 
income groups of this country—but also imposed an unfair 
burden upon the average American by a long list of taxes 
on purchases and consumption—hidden taxes.”’ The Presi- 
dent added: 


In 1933 when we came into office, 58 cents out of every dollar of Federal 
revenue came from hidden taxes. Leaving out of account the liquor tax 
—for liquor was illegal in 1933—we have reduced these indirect taxes to 
38 cents out of every dollar. 


The President observed that “in 1776 the fight was for 
democracy in taxation. In 1936 that is still the fight.’’ 
From his Worcester address we also quote: 


Taxes, after all, are the dues we pay for the privileges of membership 
in an organized society. 

As society becomes more civilized, government—national, state and 
local government—is called on to assume more obligations to its citizens. 
The privileges of membership in a civilized society have vastly increased 
in modern times. But I am afraid we have many who still do not recognize 
their advantages and want to avoid paying their dues. 

The easiest way to summarize the reason for this extension of govern- 
ment functions, local, state and national, is to use the words of Abraham 
Lincoln: “The legitimate object of government is to do for the people 
what needs to be done but which they cannot by individual effort do at 
all, or do so well, for themselves.’’ 

Taxes are the price we all pay collectively to get those things’done. 

To divide fairly among the people the obligation to pay for these bene- 
fits has been a major part of our struggle to maintain democracy in America, 

Ever since 1776 that struggle has been between two forces. On the one 
hand, there has been the vast majority of our citizens who believed that 
the benefits of democracy should be extended and who were willing to pay 
their fair share to extend them. On the other hand, there has been a 
small, but powerful group which has fought the extension of those benefits, 
because it did not want to pay a fair share of their cost. 

That was the line-up in 1776. That is the line-up in this campaign. 
And I am confident that once more—in 1936—democracy in taxation will 
win. 

Here is my principle: Taxes shall be levied according to ability to pay. 
That is the only American principle. 

Before this great war against the depression we fought the World War: 
and it cost us 25 billion dollars in three years to win it. We borrowed to 
fight that war. Then, as now, a Democratic Administration provided 
sufficient taxes to pay off the entire war debt within 10o0rl5 years. ... 

But, as in the World War, we have again created a tax structure to yield 
revenues adequate to pay the cost of this war against depression in this 
generation and not in the next. 

New or increased taxes are not needed to enable us to balance the Federal! 
Budget and to begin very soon a rapid reduction in the national debt. 
Recovery is with us. Federal revenues are increasing; emergency expendi- 
tures are decreasing. A balanced budget is on the way. Does that sound 
like bakruptcy to you? 

Why this increase in government revenues? Because the taxpayer earns 
more money and spends more money. Though he pays more money in 
taxes, he has more money left for himself and for his family. 
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Following the conclusion of his New England tour at 
Stamford, Conn. on Oct. 22, the President returned to 
Washington late that night. While he addressed gatherings 
at various points throughout the State, the President’s prin- 
cipal remarks were made at Hartford, where he said: 


I am here in a twofold capacity. I am here as President to talk with 
your Governor and your State officials, your Congressmen and your Sen- 
ators in regard to the problem of floods. And I am here also, I am told, 
as a candidate for high public office. 

My old friend, Tom Spellacy, has told me that where I am standing 
today at this moment the water would have been up around my hips if I 
had been here at the time of the great flood. I think that we can get a 
little parable out of that flood, a parable relating to government and the 
reason why your government in Washington has to keep in close touch 
with the governments of the States and of the cities of the nation and why, 
under certain circumstances, the government at Washington must help. 

This river of yours flows through four States—Vermont, New Hamp- 
shire, Massachusetts and Connecticut. A large part of the flood, the 
flood waters that visited you recently, had their origin in some other State. 

No matter what you do in the State of Connecticut, no matter how 
many dikes you build, no matter how many precautions you take, unless 
floods are controlled at the sources of the river, your work will be in vain. 
And that is why the problem of floods involves more than one State. 

There are two approaches to that problem. The first is by the method 
of cooperation between States—the interstate compact method—and I am 
glad to say that the States of New England are working together, planning 
for the control of floods. 

But, my friends, that method is insufficient in itself. You cannot ask 
the State of Vermont, for example, to pay the entire cost of controlling 
the flood waters that flow through Vermont. The chief benefit is going to 
be not to Vermont but to Massachusetts and Connecticut. 

And then when you come to the final problem you have the duty of 
the Federal Government to control the waters of navigable rivers and your 
Federal Government stands ready to do its share toward flood prevention 
in the future. 


It was noted in a Stamford dispatch to the New York 
‘“Times”’ that in his two-day campaign tour through New 
England, President Roosevelt passed through city after city 
where enthusiasm rose to such a pitch that the police were 
unable to control the crowds and where the official pro- 
cession of cars repeatedly was broken into wandering units. 
The account from Stamford Oct. 22 also said: 


Observers were at a loss to find a reason for the lack of control over 
and among the crowds encountered today and on yesterday in Rhode 
Island and Massachusetts, for nothing like the experiences of these two 
days had been encountered in the President's campaign trips elsewhere. 
Nor could any recall similar scenes in his campaign of four years ago. 


- 
—_ 


President Roosevelt Concludes 5,000-Mile Mid-Western 
Campaign Tour—Reiterates Friendship for Busi- 
ness in Cleveland Speech—tTells Cincinnati Crowd 
of Social Security Plans—Buffalo and Rochester 
Speeches 

President Roosevelt on Oct. 17 concluded a 5,000-mile tour 
of the Mid-West when he returned to his home in Hyde 
Park, N. Y. He went to Washington on Oct. 19 and left 
on the evening of Oct. 20 for a two-day tour of New Eng- 
land, where he made several addresses, including a major 
campaign speech at Worcester, Mass. 

Before returning to Hyde Park, on Oct. 17, the President 
visited Buffalo, Rochester, Albany and other cities on that 
day. At Buffalo he participated in the dedication of the 
Federal Building, and in referring to the building as “a 
part of a very great program throughout the Nation,” he 
added, in part: 

It was a program designed first and foremost to give work to the 
unemployed. It was what we Americans had decided was an American 
substitute for the dole. 

All through the Nation there have been projects like these, most of them 
smaller, of course, but all designed with that primary objective. 

But that was only the primary objective—of course there were others. 
A second purpose which was part of this program was to provide useful 
public works, each of which would serve a need in every community. 
All the way from coast to coast you will find a series of projects devoted 
to recreation, or transportation, or sanitation, or government service—all 
of which, incidentally, were initiated on the recommendation of the local 
communities themselves. 

All of the money that the government placed into these structures has 
already started the wheels of trade and commerce turning again in sections 
where they had been stagnant for so many years. The money which the 
workers received in the erection of this building and on all the other 
projects throughout the United States undoubtedly was a major factor in 
restoring purchasing power in the hands of the worker, the shopkeeper, 
the manufacturer and the farmer. 


In part, at Rochester, the President had the following 
to say: 

Since the Rochester convention of 1928 much has happened. That year 
we were in the midst of the great jazz era—socially, politically, eco- 
nomically and financially. We were even then a sick Nation though we 
had not yet begun to feel the pain—the headaches and the heartaches. 

It was a lop-sided economy we were living in. The wealth of the 
Nation was being concentrated quickly and steadily into the hands of a 
few individuals who were not only running the major part of our com- 
merce and industry, but were actually running the processes of the National 
Government itself. It is an unfortunate fact that they were interested 
in their own welfare instead of in the welfare of the great majority of 
the people who were engaged in business, industry and agriculture. 

The process of gobbling up more and more independent businesses by 
merger, by purchase or by reorganization was going on apace. 

It was not long after I became Governor that the skies fell, and it is 
perhaps worth noting that when that happened your State Government 
undertook many policies which were ultimately the basis of the national 
legislation of the past three and a half years. 


The President’s Mid-Western campaign trip was exten- 
sively described in the “Chronicle” of Oct. 17, pages 2452- 
2454. His final major addresses on this tour were made 
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on Oct. 16 at Cincinnati and Cleveland, where he again 
defended his attitude toward business, and declared that 
“the interest of every business man is bound to the interest 
of every wage earner.” At Cleveland he charged that Wall 
Street was using the money of corporation stockholders to 
finance propaganda against his reelection. Security hold- 
ers, he said, are occasionaily “flooded with literature warn- 
ing them against returning this Administration to office.” 
He said that stockholders’ money is being used to finance 
this literature. A Cleveland dispatch of Oct. 16 to the New 
York “Times” reported the speech as follows: 

“We fight only against that kind of concentrated wealth and economic 
power,” he said, “which in the old days used to dictate not only to the 
business of the Nation but to government itself—that small minority of 
financial interests whose concern was not the welfare of the Nation, not 
the welfare of business in America, but solely the extension of their own 
power,” 

The country, he added, is “‘coming to learn that the interests of the 
few were best served when the interests of the many were best safe- 
guarded.”’ 

Gains in Business Cited 

In opening his speech here Mr. Roosevelt made an outright appeal for 
support by the voters on the basis of economic gains in Ohio during his 
Administration. He cited statistics to prove that there had been “an 
increase in business for every group in Ohio.” 

Telling the crowd that his Administration had operated on the theory 
that business recovery required the increasing of incomes and earnings at 
“the bottom of the economic pyramid’’ instead of the old “trickle down’’ 
practiced by his predecessors, the President said that “what is happening 
today shows the soundness of that program.”’ 

“If the workers in a particular industry are poorly paid,” he went on, 
“they become poor customers of every other industry and of every mer- 
chant. And the corporation directors and lawyers who use the money of 
their stockholders to persuade their stockholders that they ought to 
chastise the Administration that is trying to broaden home and foreign 
markets for their own goods are, to put it mildly, a little foggy in their 
thinking processes. 

“In this era, when many families hold stock in many diversified indus- 
tries, it does them no good to depress the condition of labor in any 
industry. They profit best when labor is justly served.” 

He repeated the statement, first made in Chicago, that the business men 
of America, the investors in business enterprises, are going to show on 
Nov. 8 that they have not been frightened or fooled by the expensive 
propaganda of those who would seek to spread the gospel of fear—‘‘fear 
that this Administration is antagonistic to business.” 


Speaking at the University of Cincinnati Stadium, on 
Oct. 16, Mr. Roosevelt said his Administration is already 
planning for the future security of the Nation. A Cin- 
cinnati dispatch of Oct. 16 to the Brooklyn “Eagle” quoted 
from this speech as follows: 

“Security,”’ he said, “ought to apply not only to individuals, but also 
to occupations and business.” 

That, he added, is why the Administration is trying to make a rounded 
picture and work out something that will affect every kind of business. 

He said he thought the audience understood why the government had 
helped with work projects, such as expansion of the university stadium. 
Three years ago, he said, the unemployment situation was so serious that 
something had to be done, and the question arose of finding the best kind 
of work to provide for the needy. 

Give Greater Security 

The question was put up to cities and local communities, and they 
recommended the projects to the government, he said. 

“And you know,’ he said as a roar went up from the crowd, “that 
this aided very much in the national recovery we’ve had in the past 
three years.” 

He said he believed it could truthfully be said that there was no one 
who labors who was not better off than three and a half years ago. 

“And the beauty of the work projects and improvements,” he said, 
“has not been their only permanent contribution to the Nation, because 
they also have tended to give greater security.” 

Projects that have a recreational value and enable people to have a 
good time are just as valuable, Mr. Roosevelt said, as buildings and 
bridges. 


The President’s New England trip is referred to in 
another item. 


_ — 
a 





President Roosevelt Plans Speeches the Coming Week 
in Wilkes-Barre, Harrisburg, Camden, Wilmington, 
Del., and New York City 

» Besides his scheduled address in New York City at Madi- 

son Square Garden on Oct. 31, President Roosevelt has de- 

cided to include in his campaign drive, during the coming 
week, speeches in Wilkes-Barre and Harrisburg, Pa., Cam- 
den, N. J., and Wilmington, Del. These points will be 
visited by the President following his visit on Oct. 28 to 

New York where he will participate in ceremonies at the 

Statute of Liberty. He is to return to New York City on 

Oct. 30, and will speak that night at the Academy of Music 

in Brooklyn. On Election eve, Nov. 2, he will deliver a 

radio address from his Hyde Park, N. Y., home. A radio 

speech by the President, from Washington last night (Oct. 

23) featured the dinner of the Good Neighbor League at 

the Waldorf-Astoria Hotel in New York City. 


_— 





Dismissal of Suit to Test New York State Mortgage 
Moratorium Law from United States Supreme 
Court—Action Taken by Agreement of Attorneys 
for Both Sides 


The United States Supreme Court on Oct. 19 announced 
the dismissal of litigation involving the constitutionality 
of the New York State mortgage moratorium law. With- 
drawal resulted from the joint agreement of attorneys on 
both sides to dismiss the suit of Joseph and Angelina Lo- 
porto against the Druiss Co. New York State courts had 


Chronicle Oct. 24, 1936 


held that the law was constitutional and had dismissed a 
foreclosure action by the Loportos against the company. 
Attorneys for the Loportos contended before the Supreme 
Court that the luw impaired contracts, took property with- 
out due process of law, and denied equal protection of the 
law. The case was summarized as follows in a Washing- 
ton dispatch of Oct. 19 to the New York “Times”: 

The Loporto suit had been regarded as a strong test of the moratorium 
law passed in August, 1933, in view of a “serious emergency,”’ and sus- 
pending foreclosure on defaults of the principal of real estate mortgages. 

Attorney General Bennett, in the motion filed by Mr. McGoey and Mr. 
Hefner, said that the legislation was ‘“‘one of the most important parts” 
of a comprehensive program for relief of mortgage creditors and debtors 
enacted at a special legislative session. 

“From the point of view of the amount of money invested in real 
estate, as well as the number of people affected, the people of the State 
of New York have a vital interest in sustaining the constitutionality of 
the statute,” said the Bennett brief. 

The Loportos, as owners, sold a tenement house at 6 Henry Street in 
1929 to the Druiss Co., which paid $18,000 in cash, assumed a first 
mortgage of $17,100 which was reduced to $16,300, and gave a second 
purchase money mortgage of $14,700, which was cut to $12,200. 

In August, 1933, the Loportos tried to foreclose, the Druiss Co. having 
defaulted in payment of taxes, assessments, interest and principal of the 
two mortgages. 

Fifteen days after foreclorure action started the Legislature passed 
the law. In September the Druiss Co. paid taxes and interest, but was 
in default of principal of a mortgage. It moved to have the foreclosure 
dismissed under the emergency law, but the State Supreme Court refused. 
The Appellate Division reversed the lower court and was sustained by 
the Court of Appeals. 

The Loportos insisted that the law impaired contracts, took property 
without due process of law, and denied equal protection of the law, all 
in violation of the Federal Constitution. 


- — 
—_— 





United States Supreme Court Denies Plea*of Vermont 
For Ruling on Validity of Social Security Act Along 
) Consideration of New York Unemployment 

ct 

A request by the State of Vermont that the United States 
Supreme Court pass upon the validity of the Federal Social 
Security Act when considering the New York Unemployment 
Law, was denied by the Supreme Court on Oct. 19. Permis- 
sion to file a brief was asked by Edward F. McClennen 
attorney representing Vermont. According to Associated 
Press accounts from Washington on Oct. 20, Attorney- 
General Bennett of New York urged that consideration of 
New York’s law ‘“‘be free from discussion or possible argument 
of the variations found in other State statutes or of their 
association with or their dependency upon the Federal Social 
Security Act.’’ The Associated Press added: 

Without explaining its action, the Court rejected the Vermont request 
late yesterday afternoon. The Justices had apparently discussed the 
request during luncheon recess. 

Mr. Bennett, in a statement filed with the tribunal, said that the State 
case “involves only the validity of the New York State unemployment 
insurance act under the Constitution of the United States and in no manner 
involves a consideration of the Federal social security act as do other 
State statutes which are dependent upon the Federal act for their operation 


and effectiveness."’ 


In an oral statement to the Supreme Court on Oct. 19 
Mr. MecClennen contended that the validity of the Federal 
law was involved in the New York case, to be argued soon. 
Chief Justice Hughes replied that attorneys in the New York 
litigation said the Federal law was not affected. Mr. Mc- 
Clennen, said the Associated Press, also contended in a brief 
filed with the court that the Social Security Act is beyond 
the powers of Congress and that ‘‘the acts of the States 
passed within the scheme thereof are beyond the powers of 
the respective Legislatures’’ under both the Federal and State 
constitutions. A reference to the proposed arguments on the 
New York State Unemployment Law before the Fall Term 
of the Supreme Court appeared in these columns June 6, 


page 3780. 
——— 


United States Supreme Court Refuses Ruling on Con 
stitutionality of “Truth in Securities’’ Act—Re- 
jects Plea by J. Edward Jones—Other Court 
Decisions 

The United States Supreme Court on Oct. 19 declined to 
review a ruling of the Second Court of Appeals of New 
York, upholding a temporary injunction granted by the 
Southern New York Federal District Court to restrain J. 
Edward Jones, New York securities dealer, from violating 
the 1933 “Truth in Securities” Act. The law stipulates 
that proposed security issues be registered with the Securi- 
ties and Exchange Commission in advance of sale in order 
that the public might obtain full information before pur- 
chasing. Last April the Supreme Court, by a 6-to-3 de 
cision, held that the SEC could not compel Mr. Jones to 
testify concerning a proposed issue which was withdrawn 
before registration became effective. Associated Press 
Washington advices of Oct. 19 summarized the court’s rul- 
ing on that date as follows: 

In the new case the Securities and Exchange Commission contended 
that the constitutionality of the Act was not involved. It said the 
dispute revolved around whether the injunction, “entered with petitioner’s 
consent,’’ should be vacated. 

Opposing a Supreme Court review, the SEC said that on Feb. 4, 1936, 
the Commission ‘“‘filed a bill of complaint in the District Court seeking 
to enjoin’? Mr. Jones and certain of his employees from using certain 
instruments of interstate commerce or the mails “to further a scheme to 
defraud or to obtain money by means of untrue statements or omissions 
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to state material facts in the sale of securities, and from using the mails 
or means of interstate commerce to sell securities not registered.” 

The SEC added that on Feb. 8 Mr. Jones “consented in open court to 
the entry of an injunction pending final hearing.” Later Mr. Jones 
sought to have the injunction terminated. 

He told the Supreme Court that Commission employees illegally seized 
records from his office and that the Act confers upon the Commission 
“inquisitional powers to investigate at will suspected infractions of 
the law.”’ 


Other ruling of the court were outlined as follows in 


Associated Press Washington advices of Oct. 19: 

The Texas Utility Co. and the Alabama Power Co. lost in their efforts 
to obtain a Supreme Court decision, before the Court of Appeals had 
acted, on the validity of government loans and grants for municipally- 
owned electric systems in Texas and Alabama. 

A review of the action of the Federal District Court of the District of 
Columbia, dismissing petitions sceking an injunction against government 
agencies, was denied. 

It ®& customary for the Court of Appeals to review a District Court 
decision before the case is carried to the Supreme Court. Sometimes, 
however, a direct appeal here is granted in a dispute considered of public 
importance. 

Already the Supreme Court has agreed to pass on a similar case which 
will be argued during the week of Nov. 9. It was an appeal by the 
Duke Power Co. from a decision by the Circuit Court of Appeals at 
Charlotte, N. C., upholding a $2,852,000 Public Works Administration 
loan and grant to Greenwood County, S. ©., for a power plant at Buzzard 
Roost. 

The Texas and Alabama companies asked that they be permitted to 
skip the Circuit Court so their controversy might be argued with the 
Duke case. 

Involved are projected loans and grants from PWA or relief funds to 
aid in furnishing the city-owned electric systems to Plainview, Tex., and 
Florence, Sheffield, Tuscumbia, Decatur, Hatreelle, Guntersville and 
Russellville, Ala. 

Newton D. Baker, former Secretary of War, who has been retained as 
attorney by the Texas, Alabama and Duke companies, contended the ques- 
tion presented by the petition of the two former concerns was whether 
the National Industrial Recovery Act or the 1935 Emergency Relief Ap- 
propriation Act authorizes “gifts or so-called loans of public moneys of 
the United States for the construction, at the sole expense and risk of the 
United States, of purely local election utility plants which can serve no 
national public purpose.” 

The Washington State Tax Commission was granted a Supreme Court 
review in its effort to sustain the constitutionality of a State law impos- 
ing a 2% sales tax as applied in a case involving construction work on 
the Grand Coulee Dam. 

After arguments are heard, the court will either agree or disagree with 
a decision by a three-judge Federal Court of Washington State, which 
held that the law was void and unenforceable against the Silas Mason 
Co., Ine., the Walsh Construction Co., and others engaged in construction 
work at the Federal Government’s power project in the Columbia River 
basin. 

The law imposes a 2% tax on the purchase price of tangible personal 
property, plus the cost of its transportation to the place of use. During 
May and June of 1935 the companies purchased machinery and other 
equipment costing $899,390 outside the State for use at the dam project. 
The transportation cost was $21,798. 

The Supreme Court refused to review an attack on the constitutionality 
of Colorado’s 1935 law regulating the operation of restaurants in which 
drug store and other lunch counters figured. The justices gave no explana- 
tion of their action, which allows a ruling by a three-judge Federal 
Court in Colorado to stand. The lower court dismissed the litigation 
brought by S. H. Kress & Co. and others. 

It was contended by the litigants that under the Colorado law they 
could not continue to operate lunch counters in their drug and variety 
stores, and that this deprived them of property without due process 
of law. 

Other parties to the suit included F. W. Woolworth Co. and J. J. New- 
berry Co. They sought to enjoin State officials from enforcing the Act. 


- — 


—— 





United States Supreme Court Ends Arguments in 
Action of Stockholders of Lorain Street Savings & 
Trust Co. of Cleveland, Questioning Statute Under 
Which Bank Was Reorganized 

The United States Supreme Court on Oct. 20 terminated 
argument in the action by three stockholders of the Lorain 
Street Savings & Trust Co. of Cleveland, Ohio, challenging 
constitutionality of the statute under which the bank was 
reorganized with a $1,000,000 loan from the Reconstruction 
Finance Corp. Such action usually indicates the court will 
dismiss the appeal said United Press accounts from Wash- 
ington Oct. 20, which likewise said: 

Chief Justice Charles Evans Hughes commented that the stockholders 
were attacking constitutionality of the plan rather than of the State law 
under which it was promulgated. 

The plan enjoined stockholders from receiving or collecting any dividends 
on their stock, the money going instead to the Fulton Mortgage Loan Co., 
a subsidiary. They were also enjoined from transferring their stock for a 


period of seven years. 


- — 
_ 


Suit on Wagner Labor Relations Act Filed with United 
States Supreme Court 


A new suit on the constitutionality of the Wagner Labor 
Relations Act was made on Oct. 17 when the Washington, 
Virginia and Maryland Coach Co. filed a brief asking the 
United States Supreme Court to reverse a lower court ver- 
dict and to construe the application of the law only to con- 
cerns operating in interstate commerce. A Washington dis- 
patch of Oct..17 to the New York “Times” added the fol- 
lowing details of the case: 

The coach company objects to an order of the District Court in Virginia 
upholding a direction of the National Labor Relations Board to stop 
discouraging employees from joining the Amalgamated Association of 
Street Electric Railway and Motor Coach Employees, from interfering 
with collective bargaining, and to reinstate 18 discharged workers with 
back pay. 
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This was said to be the first case raising the interstate question under 
the Wagner Act. 
a 


H. L. Hopkins Must Appear in Court Oct. 26 in,Suit 
to Compel Publication of WPA Records—Petition 
Charges Extravagance in Administration of Relief 

The Federal District Court in Washington, on Oct. 20, 
issued a show cause order directing Harry L. Hopkins, 
Works Progress Administrator, to appear on Oct. 26 for a 
hearing on a suit brought by former Ambassador Walter 
EK. Edge and three other New Jersey Republicans to force 
access to Works Progress Administration records before 
Nov. 3. The petition is said to allege extravagance in the 
administration of WPA and that relief funds are not being 
expended for the purposes for which they were appropri- 
ated by Congress. A Washington dispatch of Oct. 20 to the 
New York “Times” discussed the suit, in part, as follows: 

The principal legal question raised in the suit relates to the constitu- 
tionality of the Federal Emergency Relief Appropriation Act of 1936, 
which, it is contended, illegally delegates legislative power to the President. 
Congress alone, the petitioners contend, has the right to expend public 
funds, and such expenditures must be for specific purposes. 

““As a result,” the petition avers, ‘‘a system of administration has been 
established against which there have been made charges of gross waste 
and extravagance in the administration of said funds over the United States 
and in the State of New Jersey; that said administration and the funds 
available to it are not being used solely for the purpose of relief as 
intended by the Congress by the expenditure thereof; is in part influ- 
enced by political considerations that, in particular, in addition to pro- 
viding relief for those entitled thereto, there has been set up a vast 
administrative machinery of personnel whose experiments were dictated 
by political consideration and to whom excessive salaries are paid of such 
amounts as to constitute gross extravagance and waste of public funds, 
thereby reducing the amounts available for the legitimate purposes of 
said Acts.” 

Political Objectives Admitted 

The petitioners made no effort to hide the fact that the suit itself has a 
political background. 

“At the present time a national campaign is in progress which will 
terminate on Nov. 3, 1936,’’ the petitioners say, “‘when, under the terms 
of the Constitution of the United States, the qualified voters therein will 
cast their votes for electors to elect the President and Vice-President of 
the United States, members of the Congress, and certain members of the 
Senate of the United States. 

“In this campaign a vital issue before the people relates to the admin- 
istration of the WPA and particularly to the question of whether the said 
administration has been partisan or non-partisan, economical or wasteful, 
and whether funds have been diverted from purposes in accord with the 
public interest to purposes not so in accord. 

“Petitioners allege that the voters generally and in the State of New 
Jersey, including petitioners, have a legitimate interest in and are entitled 
to have made available to them the public records of the WPA so that 
they may exercise their franchise privileges with an intelligent wunder- 
standing of these questions.” 

—— 


Labor Department Ruling Endangers Double Shift in 
Cotton Textile Industry—Girls Between 16 and 18 
i to Engage in Night Work on Federal 
Awards 


The double shift system in the cotton textile industry 
was endangered on Oct. 16 when Acting Secretary of Labor 
Charles O. Gregory ruled that under the terms of the Walsh- 
Healey Act, governing working conditions of manufacturers 
and dealers holding government contracts of more than 
$10,000, girls between the ages of 16 and 18 could not be 
employed in night work. The ruling is effective for 90 
days, together with authority for continued employment of 
these girls on daytime operations, while a study which was 
requested by the Cotton Textile Institute is made of applic- 
able regulations of the department. The decision was dis- 
cussed as follows in a Washington dispatch of Oct. 16 to 
the New York “Journal of Commerce”: 

Acting Secretary Gregory rejected the suggestion that a waiver be 
granted from the hour limitations in respect to shipping crews and em- 
ployees engaged in certain continuous process work, while holding also 
that employees in the custodial service of the mills would not be con- 
sidered as being covered by the Walsh-Healey law. 

Action on 90-Day Stay 

The industry Kad sought a 90-day “breathing spell” from the applica- 
tion of certain restrictive provisions of the regulations issued by Secretary 
of Labor Perkins. This plea was denied with respect to the shipping 
crews and employees on continuous work, but made applicable with 
respect to the female labor in question. 

The 90-day period would give opportunity, it was explained, for a real 
study of the contentions of the cotton textile industry, with the belief 
held by manufacturers that such an investigation would show that the 
suggestions made today -were worthy of permanent adoption. 


_— 
—_— 





Federal Trade Commission Files Complaint Under 
Robinson-Patman Price Discrimination Act Against 
Ohio Tile Company 


Alleging violation of Section 2 (a) of the Robinson-Patman 
Act prohibiting price discrimination, the Federal Trade 
Commission announces on Oct. 20 the issuance of a com- 
plaint against the United States Quarry Tile Company, of 
Canton, O. This is the fourth complaint issued by that 
Commission under the recently enacted Robinson-Patman 
amendment to Section 2 of the Clayton Act. The Com- 
mission’s announcement said: 

The Commission's complaint charges that the United States Quarry Tile 
Company, which maintains factories in West Virginia and Ohio, has 
violated Section 2 (a) of the Robinson-Patman Act by discriminating in 
price between customers located in other states who are in competition with 
one another in the sale of tile to consumers. The United States Quarry Tile 
Company is alleged to have granted a 15% discount to certain so-called 
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wholesalers, regardless of the quantity sold, which discount has not been 
made available to tile contractors, thus tending to injure, destroy or prevent 
competition by tile contractors with the so-called wholesalers who are, in 
fact, in many instances acting as retailers by selling to the ultimate 
consumer. 

Section 2 (a) of the Robinson-Patman Act, under which the complaint 
has been issued, says ‘‘that it shall be unlawful for any person engaged in 
commerce . . . to discriminate in price between different purchasers 
of commodities of like grade or quality where the effect of such 
discrimination may be substantially to lessen competition . ogg 

The respondent is allowed 20 days in which to file answer to the charges 
set out in the complaint. 


Oe 


TVA Loses Major Move in Suit Filed by 19 Utilities— 
Federal Judge Rules Suit Can Be Brought Outside 
Alabama 

The Tennessee Valley Authority on Oct. 16 lost a major 
battle in its efforts to sustain the Federal power program 
when Federal Judge John J. Gore of Nashville, Tenn., de- 
nied a TVA motion asking dismissal of a suit brought by 
19 electrical power companies contesting the constitution- 
ality of the law creating the TVA. Judge Gore did not 
rule on the constitutionality of the Act, but held that ap- 
parent statutory limitations against suing the TVA except 
in its legal domicile, the Northern District of Alabama, 
did not apply in this case because of charges of unlawful 
acts made in the brief filed by the utilities. The companies 
argued that since the TVA had extended its operations to 
Tennessee and other States it was subject to legal action 
outside Alabama. 

Associated Press Nashville advices of Oct. 16 reported 
Judge Gore’s ruling as follows: 

“I think the averments, if proven, strip the defendants of their official 
character and constitute them private citizens in that regard,” the Court 
said, “and when such conditions exist, they are subject to suit in any 
court of competent jurisdiction where they are committing said illegal 
and unconstitutional acts, and where process can be served.’’ 

Counsel for the utilities said that immediate action would be sought on a 
request for a temporary injunction to halt the TVA power program. Such 
an injunction would be intended to be in effect until the suit was decided 
finally by the Supreme Court. 

TVA attorneys made no comment, but an authoritative source said that 
counsel probably will note an exception to the ruling and prepare to go 
ahead with the suit. 

Following today’s development, public utility executives in New York 
sent word here that they believed there was a chance for a district court 
decision this winter, with a decision by the Supreme Court next fall. 

The whole TVA power program, which already has resulted in a network 
of transmission lines carrying electricity to urban and rural centers 
throughout the Tennessee Valley, may stand or fall by that final ruling 
of the high court. 

Judge Gore did not take up constitutional questions in his 19-page 
opinion. 

“IT think the case made by the averments in this bill brings it within 
the jurisdiction of this court, regardless of the constitutionality of the 
Tennessee Valley Authority Act,”’ he said. 

“It is hardly reasonable to suppose that Congress intended to make 
these defendants immune from suit in any jurisdiction except in the 
Northern District of Alabama for damages resulting by their unauthorized 


acts of whatever character.” 
A 


SEC Denies Utilities’ Contention They Would Be 
Placed ‘‘Under Yoke’’ by Registering as Provided 
in Utility Holding Company Act—Electric Bond 
& Share and Affiliated Companies Also File Brief 
in Federal Court 


The Securities and Exchange Commission, in a brief filed 
on Oct. 10 with the United States District Court for the 
Southern District of New York, denied a contention by the 
Electric Bond & Share Co. and 21 affiliated utilities that 
they would be placed “under a yoke” by registering under 
the Public Utility Holding Company Act. Counsel for the 
company and for other defendants under the SEC suit to 
compel registration had filed a brief on Oct. 9, contending 
that the registration provisions of the law, with the accom- 
panying prohibitions and penalties, are not a separate valid 
system of regulation. The brief of the defendants was 
summarized as follows in the New York “Times” of Oct. 10: 

“In the case at bar,”’ it says, “we contend that by their inherent nature 
the registration provisions are invalid and inseparable from other invalid 
provisions of the Act. We also contend that Congress certainly would 
not have been satisfied with the statute unless it included the system of 
regulation and ultimate elimination of holding companies which it 
prescribed. 

“That the registration provisions, with their attendant definitions and 
penalties, may not be sustained even when viewed as standing alone is 
entirely clear. The prohibitions and penalties apply in general 
terms to all holding companies, whether engaged in interstate commerce 
or not. The classification of persons and of acts includes those within 
and without the constitutional jurisdiction of Congress. 


Provisions Not Separable 


“These defects inhere in the Act as 4 whole, as we have argued in our 
main brief. They equally pervade (the registration sections) Feast 
Upon the question of separability, those considerations are controlling, 
as they are upon the question of validity. They further dispose of the 
contention implicit in the entire argument of plaintiff and of cross- 
defendants that the statute may be enforced as to some, even if not as to 
others, of those holding and subsidiary companies which are within its 
terms. 

“Under Section 4(a), every holding company which has not registered 
is prohibited under heavy penalties (Section 29) from engaging in any 
business in interstate commerce and from owning securities in any sub- 
sidiary which engages in such business. Under the decisions (in other 
cases) the statute must be valid as to all, or altogether void. There is, 
therefore, no escape from the conclusion that it is altogether void, because 
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as to some of the persons and acts embraced within its terms it is con- 
stitutionally indefensible.”’ 


The New York “Herald Tribune” of Oct. 11 quoted from 
the SEC brief as follows: 

The SEC brief was filed as a reply in a suit in which the government 
secks to force the utilities to comply with registration provisions of 
the Act. 

The brief stated that “‘the defendants bluntly assert that the ‘Commis- 
sion demands defendants pass under the yoke and submit to its jurisdic- 
tion.’ But the Commission had made no such demand. The Commission 
has demanded only that defendants register, and it has expressly recog- 
nized and ruled that registration will not impair the right to contest 
any provision of the Act at any time. 

“The Act is clearly separable, and the defendants will have their day 
in court, to contest any provision of the Act in an orderly manner pro- 
vided by the Congress in the Act itself, before any provision may be 
enforced in violation of their constitutional rights.” 


_ @ 
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Examination by SEC of Investment Trusts and Invest- 
ment Companies—Minimum Regulation Advocated 
by J. H. Rattray of Vick Financial Corp.—R. E. 
McConnell of Mayflower Associates and Hugh 
Bullock Heard 


Only a minimum of legislation by Congress for regula- 
tion of activities and operations of investment trusts was 
recommended on Oct. 9 by J. H. Rattray, Vice-President of 
the Vick Financial Corp., which was organized in 1929 by 
Vick Chemical Co. Mr. Rattray’s recommendations were 
made before the Securities and Exchange Commission, at 
Washington, during its examination of investment trusts 
and investment companies. Regarding the testimony of 
Mr. Rattray a Washington account, Oct. 9, to the New York 
“Journal of Commerce” said, in part: 

Testifying in the Commission’s investment trust inquiry of the estab- 
lishment and activities of his firm, Mr. Rattray said that drastic regula- 
tion should not be proposed because “too much regulation has a tendency 
to limit the judgment of the managers.”’ 

If legislation is recommended at all, he indicated, it should be restricted 
to the following: 

Legislation Is Outlined 

1. Limitations of borrowings of investment trusts which have funded 
debts outstanding. 

2. Restriction of the powers of trustees to those allowed trustees of an 
estate. 

3. A uniform system of accounting. 

4. Requirement vhat the type of trust be indicated in the name. 

Vick Financial Corp., which falls into the general classification of 
investment companies although it was not organized for that purpose, is 
the first trust sponsored by an industrial concern to be investigated by 
the Coanmission. 


Requirement of Directors 


Mr. Rattray explained that one of the conditions imposed upon the 
directors of the trust was that before they could become directors they 
first had to invest $100,000 in the concern. This was to make sure, he 
said, that the directors had a substantial amount of their own money 
at stake. 

In 1932, when it became apparent that ‘‘we were in for a long siege of 
depression,’’ he testified, it was decided by the managers to change the 
structure of the trust to permit investors to liquidate, their shares and 
get out of the trust if they desired. It was not indicated how many of 
the investors took advantage of this opportunity. 

The witness said that the depression cured a great many problems of 
investment trusts, and in the case of Vick Financial Corp., “we are back 
to where we were in 1929, and it has been accomplished without any 
regulation or supervision by the government.” 

He said that he was not opposed to regulation of trusts to the same 
extent that member firms of the New York Stock Exchange are regulated 
by the Governing Committee, but care must be taken that regulation does 
not supersede sound judgment. 


An item bearing on the Commission’s hearings appeared 
in our Oct. 10 issue, page 2295. Following the Oct. 9 hear- 
ing the Commission’s next public session was held on 
Oct. 13, when Robert E. McConnell, President of Mayflower 
Associates, Inc., was heard. As to this hearing, we quote 
the following, Oct. 13, from the Washington advices to the 
“Journal of Commerce”: 

Although Mayflower Associates, Inc., was selected by the SEO as one 
of the companies for investigation in its inquiry into the operations and 
management of investment trusts, Mr. McConnell said his concern is not 
an investment trust in the generally accepted understanding of that term. 

“Its avowed purpose is not merely to purchase and hold securities for 
income,” he pointed out, “but rather to undertake hazardous ventures, to 
pioneer in new enterprises, and to develop new sources of minerals and 
raw materials. 

“It has a supply of capital available for exploration, for the develop- 
ment of natural resources not now productive, and for examination and 
promotion of new labor-saving and capital-saving devices. Because of 
careful diversification in these fields, painstaking analysis, wide distribu- 
tion of risks, and selection of high potentialities of profits, it is not a 
speculative fund.’’ 

Mr. McConnell pointed to the oil discoveries of F. Julius Fohs, geologist 
and physicist, as an example of the type of activity engaged in by the 
trust. The trust put up $300,000 to enable the geologist to conduct his 
explorations. He found the English bayou oil pool, which is now producing 
7,800 barrels of oil a day, and the investment of the trust, the witness 
said, now has a market value of $2,500,000. 

Emphasizing that he was speaking solely for his own trust, he said that 
government regulation is neither necessary nor desirable. 

“Northing can be gained and much can be lost by government regula- 
tion,” he warned. 

Opposes United States Regulation 


“It would seem incumbent upon the officials who are entrusted with the 
direction of governmental agencies to see that no obstacles or embarrass- 
ments are placed in the way of similar developments, if they are done 
honestly, competently and with sound judgment.” 

Mr. McConnell credited Mayflower’s success to the following factors: 
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1. Directors and manager have a heavy investment at stake in the 
venture. 

2. Manager has no other active business interest in other financial 
institutions. 

3. Compensation cf manager is based solely upon realized net better- 
ment of the trust. 

4. Company has only one class of stock, and this carries full pre- 
emptive rights and equal voting rights. 

5. Company has no alliances or entanglements with any stock exchange 
or other financial house. 


Later in the week—on Oct. 14, 15 and 16—the hearings 
were devoted to the Calvin Bullock fixed trust group. Hugh 
Bullock, son of Calvin Bullock, and John Hincks, also of 
Calvin Bullock, were heard by the Commission; the latter, 
asked if he had any recommendations to offer as to the 
form regulatory legislation should take if the SEC recom- 
mends such action by Congress, was reported in the Wash- 
ington dispatch, Oct. 15, to the New York “Times” as 
saying: 

Outweighing all other considerations combined is publicity. Bright 
sunlight is always the public’s best protection. Respecting new issues of 
investment companies’ securities, the public already has that protection 
under the Securities Act. 

Regarding such companies’ subsequent operation, it would be in order 
to require detailed reports to be mailed to security holders at least 
quarterly. These reports should be in standardized form. We would 
emphasize standardized accounting methods. 

So far as shareholders are concerned, we feel they should have a voice 
in their company’s affairs comparable to the size of their respective 
interests. 

A final desirable provision might be that no officer or director of an 
investment company or no firm or company of which he was a member 
or officer or director should deal as principal in connection with purchase 
or sale of portfolio securities of his company. Then we stop. For to 


lay down rigid rules as to what the capital structure of a company 
should be, or how far its portfolio should be diversified, or what are the 
right management and administrative policies to give maximum protection 
to the public—we feel is beyond the genius of anyone. 


Londoner’s Warning Cited 

We urge you in formulating your recommendations for Congress to 
note a remark that the dean of investment company managers, the man 
who stood at the top of his profession throughout the world, whose com- 
panies’ assets are reputed to total the equivalent of $500,000,000, the 
late Robert Fleming of London, made many years ago to us. He said, in 
substance: 

“Don’t tie yourself with too many restrictions. Restrictions that you think 


today are for the best interests of investors will rise up some day to plague you— 
and will not protect them.’’ 


On Oct. 16 Hugh Bullock concluded his three-day testi- 
mony with a statement bearing on the operations of the 
concern’s investment trusts, in which he said: 

As to the record, the majority of our trusts show profit to original 
investors. A thousand dollars originally invested in every one of the 11 
trusts we ever formed—namely, an original total investment of $11,000— 
today would be worth over $11,750. Meanwhile, investors have received 
over $3,000 in dividends—or a total gain, appreciation plus income, of 
about 35%. We have 40,000 shareholders today whose investments in our 
securities show them a profit. 

No company under our management has ever passed a quarterly cash 
dividend. And even since the crash in 1929 our companies have paid out 
over $22,000,000 in cash dividends to shareholders. 

Except in the case of one debenture issue, our trusts don’t owe a dollar. 
They don’t buy on margin or sell short. They don’t buy or sell securities 
from or to each other. Except during the two offers of exchange and 
the brief period of Nation-Wide’s preferential bid, none of our trusts ever 
bought each other’s shares. 

They are run as distinct from each other—except as to common man- 
agement philosophy—as if they were in different offices. And it has not 
been our policy to deal as principals with our companies in securities 
transactions. 

We believe this business as we run it meets a genuine economic need 
because we think a well-managed investment company is the best medium 
for investment of any vehicle yet devised. 


_ 
—_ 


Sears, Roebuck & Co. Files Suit Against 1936 Revenue 
Act—Contends Provisions for Regaining AAA 
Taxes, Already Paid, Are Invalid 


The constitutiouality of the 1986 Federal Revenue Act 
was challenged on Oct. 16 in a suit filed in the Federal 
Court at Chicago by Sears, Roebuck & Co. The suit con- 
tended that the Act violated the due process clause of the 
Constitution, circumvented trial by jury, and delegated au- 
thority improperly. The suit was primarily concerned with 
the method of procedure provided for regaining taxes invali- 
dated by the United States Supreme Court in outlawing the 
Agricultural Adjustment Act, rather than with the new 
taxes created under the 1936 Act. This action was the first 
taken by a large corporation under the new Revenue Act, 
and was in reply to the government’s motion to dismiss 
a suit filed by the company on Oct. 30, 1935, seeking 
recovery of $549,458 in floor stock and compensating taxes 
paid under the Agricultural Adjustment Act, together with 
6% interest. 

The company’s contentions were summarized as follows 
in a Chicago dispatch of Oct. 16 to the New York “Times”: 

In its motion the government contended that the United States District 
Court had no jurisdiction, inasmuch as the 1936 Revenue Act provides 
that no suit for recovery can be filed against the Collector of Internal 
Revenue until 18 months have passed after the filing of a claim. The 
law also provides that claims be filed between June 22, 1936, the effective 
date of the Act, and July 1, 1937. 

The 1936 Revenue Act also provides that a board be set up to hear 
claims filed for recovery ct invalidated AAA taxes and that suits appealing 
any decision of the board shall be taken directly to the Circuit Court 
of Appeals. 
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It is against these portions of the Revenue Act, largely in Section 7, 
which requires that the claimant must show that he bore the burden of 
the tax and did not pass it on, that Sears levels its attack. 

The brief filed today charges: 

1. That the law would deprive Sears of property without due process 
of law. 

2. That it attempts to delegate authority to administrative or judicial 
branches of government without sufficient standards to guide such delega- 
tion, in violation «f Act 1 of the Constitution. 

3. That the taxpayer is deprived of trial by jury in violation of the 
Seventh Amendment to the Constitution, and of opportunity for independent 
judgment of a court on the facts of the question of confiscation of prop- 
erty in violation of the Fifth Amendment of the Constitution. 

The case is pending before Federal Judge Philip L. Sullivan. No date 
has been set for hearing. Carl Perkins, Assistant District Attorney, ex- 
pressed the hope today that all cases of this nature could be tried together. 


EO 


Crop Insurance Committee to Confer with Insurance 
and Warehouse Officials and Farm Leaders— 
Meanwhile National Industrial Conference Board 
— 12 Serious Problems to Solve Before Adopting 

ystem 


The special Committee of Crop Insurance, headed by 
Secretary of Agriculture Wallace, announced on Oct. 20 
that it plans early conferences with insurance company 
officials, representatives of the warehouse industry, and 
leaders of farm organizations. President Roosevelt had 
asked the committee for a complete report on the feasibility 
of the project not later than December. The meeting with 
insurance officials will be held Nov. 5, while the committee 
will hear representatives of warehousing on the following 
day, and farm organization leaders on Nov. 7. The com- 
mittee has already discussed crop insurance problems with 
a number of farm group officials. Formation of the com- 
mittee by President Roosevelt on Sept. 20 was referred to 
in our issue of Sept. 26, page 1972. 

The National Industrial Conference Board, in a special 
report published on Oct. 20, said that the establishment of a 
public crop insurance program is faced with many serious 
difficulties, both from an actuarial and from an adminis- 
trative standpoint. All-risk crop insurance, which has been 
endorsed by both political parties, has been written from 
time to time by private insurance companies, the Confer- 
ence Board’s report points out, but has invariably proved 
unsuccessful. As the coverage rises to a point that farm- 
ers consider worth while, the premium rate increases so 
rapidly that they cannot afford, or do not desire, to insure. 
Adoption of proposals to pay premiums and indemnities in 
kind and to store surpluses until times of crop failure, 
known as the “ever-normal granary plan,” would further 
complicate an already difficult insurance problem. Among 
the serious problems that any system of crop insurance 
must meet, the Conference Board lists the following: 

(1) The price hazard; that is, the practical impossibility of insuring 
the farmer’s cash return from his crops at anything approaching a reason- 
able premium rate. If the disastrous experience of the private companies 
is to be avoided, it would seem imperative that the government should 
not attempt to insure against the price hazard or to guarantee any fixed 
amount to the farmer. unless, indeed, the Federal Government intends 
to control the operations of each farmer indefinitely. 

(2) The actuarial problem. The statistical experience, even in wheat 
crops, is still so limited as to make the danger of failure practically 
unpredictable. There is as yet no sound actuarial basis for insurance of 
crops, and it is unlikely that such a basis can be developed for many 
years. 

(3) The impossibility of obtaining really accurate data covering farm 
management and crop yields, especially in areas where farmers move 
frequently. According to the Census of 1930, more than one-fourth of 
all farm operators in the United States had been on their farms for one 
year or less. 

(4) The tendency for poorer risks to insure and for the better risks 
to refrain from insuring under the crop insurance plan. 

(5) The question of uninsurable acreage. Many farms, éspecially in 
the Western Plains section, experience definitely subnormal crops in as 
much as two out ‘%f three years. It is obviously impossible to give to 
farmers in marginal areas as great protection as to farmers operating 
in sections having a more stable yield. 

(6) The moral hazard; that is, the possibility that the farmer once 
insured will not continue to cultivate his crop in a husband-like manner. 

(7) The problem of avoiding increased planting on increased acreage 
merely for the sake of deriving possible insurance benefit. 

(8) The justification for allocating loading or administrative expenses 
to the taxpayers as a whole. One of the leading private companies in the 
crop insurance field estimates its average cost on business done in the 
past at approximately 30%. Even in case the volume of coverage could 
be increased materially it is doubtful, in the opinion of officials con- 
nected with the company, that the cost of administration could be reduced 
to less than 20% of the pure premium rate. At the present time the 
Department of Agriculture officials are not including costs of administer- 
ing the proposed plan in their calculations of premiums. 

(9) The difficulty of selling insurance to the farmer at a price that 
will cover all costs or even pure premium costs. Premium rates worked 
out in the Saskatchewan wheat insurance system are approximately 20% 
of the average vield per acre, assuming an average price of 60c. per 
bushel and providing for only 60% insurance coverage. 

(10) The advisability of encouraging public competition with private 
companies now writing hail and frost insurance. 

(11) The difficulty of sustaining the interest of farmers in periods of 
normal or above-normal crops. 

(12) The accumulation, or appropriation, of a large reserve fund. On 
the basis of insuring up to 75% of the average or normal crop, a plan 
now under consideration by Department of Agriculture officials, it has 
been estimated by private insurance officials that the government might 
become liable for as much as $2,000,000,000 in a single year. If during 
the early years of the crop insurance experiment, premiums have been 
sufficiently high to have made possible the establishment of a reserve of 
$2,000,000,000, this would not perhaps be a serious matter. If such a 
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loss had to be taken during the first year of operation, the resulting 
payments, which presumably would have to be borne by the government, 
would amount in one year to considerably more than all rental and benefit 
payments that have been made to date. 

In view of these problems, the Conference Board con- 
eludes that the feasibility of a public plan of all-risk crop 
insurance is by no means assured. The dangers that the 
entire plan may come under political control and be used 
in a general scheme of government control of all individual 


farm operations are very great, the Board said. 





 _— 


First Payments Made by AAA Under 1936 Agricultural 
Conservation Program—Checks Totaling $8,836 
Sent to Farmers in Pennsylvania and Maine — 


Others to Follow 

Payments to farmers participating in the 1936 Agricultural 
Conservation Program were started this week when 102 
checks, totaling $8,836, were sent to farmers in Pennsylvania 
and Maine; in announcing these payments on Oct. 22, the 
Agricultural Adjustment Administration also stated: 

In addition, 364 applications for payment to farmers in New York, 
Connecticut, Pennsylvania, and Maine have been approved by AAA and 
the General Accounting Office, and sent to the Disbursing Office of the 
Treasury Department, where the checks will be written and be mailed, 
probably within the next two or three days. 

Other payments under the 1936 Agricultural Conservation Program prob- 
ably will be made within the next week or 10 days in Illinois, lowa, Kansas, 
North Dakota, Mississippi, Louisiana, Tennessee, and Delaware. 

Of the 102 checks that have actually been mailed to farmers, 33, totaling 
$1,098 went to Maine, and 69, totaling $7,738 went to Pennsylvania. 
The total, represented by the 466 applications that have been approved 
for payment and forwarded to the Disbursing Office, is $38,613.66. 

The Congress appropirated $470,000,000 for the 1936 Agricultural Con- 
servation Program, bis ; 

Jesse W. Tapp, Acting Administrator of the AAA, said: 

Payments to all farmers who took part in the 1936 Agricultural Con- 
servation Program will be made as rapidly as possible, but in all proba- 
bility not more than 1% of the total payments due will be made 
during the current month. The bulk of the payments probably will go out 
in late November, December, and early January. 

The procedure followed in making payments under the present program 
is similar to that followed under previous adjustment programs. 


—_ 


Futures Commission Merchants Permitted to Add Own 
Capital to Customers’ Accounts, Under CEA 


Ruling 

The Commodity Exchange Administration announced on 
Oct. 21 that futures commission merchants who—as a matter 
of convenience and to allow for possible errors—desire to 
add to customers’ segregated moneys from their own funds, 
may do so without violating the provisions of the Commodity 
Exchange Act against the commingling of funds. The 
Administration’s announcement continued: 

Mastin G. White, Solicitor of the United States Department of Agri- 
culture, in passing on the question, indicated there is a distinction in law 
and a difference between (a) commingling customers’ moneys with the funds 
of a futures commission merchant, which is prohibited by section 4d (2) of 
the Commodity Exchange Act, and (b) the addition of a commission mer- 
chant's capital to funds segregated as belonging to customers. 

& In the opinion of the Solicitor, the addition of such capital as a precau- 
tionary measure would not constitute commingling as forbidden by the Act 


—_ 


Maritime Commission Issues First Regulations—Pro- 
vides Stringent Rules for ‘“‘Lobbyists” on Behalf 


of Shipbuilders 

The newly-appointed United States Maritime Commission 
on Oct. 18 issued its first regulations, covering the manner 
of registration with the Commission of officers, agents, 
attorneys and employees of shipbuilders and ship operators 
who have business with the Commission. The order pro- 
vides stringent regulations for so-called “lobbyists” before 
any governmental agency on behalf of shipbuilders. The 
functions of the Maritime Commission will become operative 
Oct. 26. The regulations issued on Oct. 18 were summar- 
ized, in part, as follows in a Washington dispatch of that 
date to the New York “Times”: 

Since all existing ocean-mail contracts, which are the present form of 
subsidy for ship operators, must be terminated by June 30, 1937, to be 
replaced by operating differential subsidies awarded by the Commission, 
it is expected that shipping companies will hasten to comply with the 
preliminary requirements announced today. 

The required certificates cover the following information: 

A statement of the subject matter of any retainer or employment, its 
nature and character, and the amount of compensation paid to any person 
retained or employed by any shipbuilder or ship operator, subsidy, affiliate, 
associate or holding company to present, advocate or oppose any matter 
affecting it, before the Commission, or before Congress or any of its 
members of committees. 

This certificate must include the name, address, nature of business, 
and a full statement of relationship status with subsidiaries, affiliates, 
associates or holding companies, and must describe the item, cause or 
subject which is to be presented, advocated or opposed, before any govern- 
mental agency. The name, compensation and duration of employment or 
retainer, or the person to argue the principal’s cause must be stated. 

The agent, attorney or employee also must file with the Commission, 
10 days after the close of each month, a statement showing his compen- 
sation and expenses during the elapsed month. The principal must make 
similar statements as the Commission shall require them. 

Under the heading of “Permissible Certificates,’”’ the Commission listed 
the following as information which the companies might place on record 
with the Commission as a permanent exhibit, to avoid repeating the 
details in each subsequent application: 

1. Certificate of identity, setting forth the name, address, nature of 
business, and type of business unit in which organized, including the 


State of origin. 
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2. Certificate of relationship status, outlining either the absence of such 
status or a list of its subsidiaries, affiliates, associates or holding com- 
panies. 

3. Certificate of regular employees, agents, attorneys and officers, giving 
their names, addresses, positions, duties and length of appointment. 

4. Routine certificates, designating the particular employees, officers, 
agents or attorneys to whom will be assigned regular correspondence with 


the Commission. 
5. A continuing register, which the company must keep up to date, 


showing all persons retained to present, advocate or oppose matters before 
the Commission, wit! their salary, supplemental pay, expense, allow- 
ances, &. Under this plan, a shipbuilder or ship operator could, on each 
oecasion, merely certify to the Commission the subject matter under con- 
sideration, the name of its designated representative, and whether there 


had been any change in his compensation. 

6. Registration of person employed, to be filed by the individual, 
showing name of his employer, nature of employment, duties assigned, 
probable duration, and basis of compensation. Individuals filing this 
basic statement may thereafter use it by reference in declaring consequent 


activities. 
<> —_ 


Retail Sales in 1935 Were 31% Above 1933, Department 
of Commerce Reports—Secretary Roper Analyzes 
Survey by Census Bureau—Sees Further Sub- 
tantial Gains This Year 


Total retail sales in 1935 were 31% greater than in 1933, 
Secretary of Commerce Roper announced on Oct. 14 on the 
basis of a preliminary survey by the Census Bureau. Mr. 
Roper said that from 1929 to 1933 retail business declined 
50%, but that in 1935 it reached a total of $32,790,267,000, 
or almost two-thirds of the $49,114,653,000 peak reached six 
years before. Retail sales in 1983 amounted to $25,037,- 
225,000. Results of the summary were listed as follows in 
a Washington dispatch of Oct. 14 to the New York “Times”: 

The Bureau said that while the dollar volume of sales was still about a 
third lower than in 1929, most of this difference was attributable to 
difference in price levels in the two periods. In support of this conten- 
tion, it was pointed out that the 1935 retail total was done by 1,649,081 
establishments. There were reports two years before from but 1,526,119 


stores. 
Commenting on the report, Secretary Roper said it was “most encour- 

aging” in that retail trade was considered an excellent business barometer. 

The sales gains indicated that “people have more money and have the 


inclination to spend it.”’ 
“This summary,” he added, “tends to bear out my recent statements 


that, in my opinion, we are on the threshold of an extended period of 
national prosperity.” 
Forecasts Retailing Rise 

From the Department’s Division of Marketing Research, meanwhile, 
came a forecast of substantially increased retail volume this year, com- 
pared with 1935. Noting increases of 9% and 11%, respectively, in metro- 
politan and rural sales during the first nine months, the Division said: 

“Sales data for the first three quarters of the year indicate that retail 
sales throughout the country will show a substantial gain over last year.” 

Besides an 8% increase in number of reporting retail establishments 
from 1933 to 1935, the report showed that for the same period employ- 
ment in retail stores had increased from 3,433,652 to 3,899,927. At the 
same time the combined retail payroll jumped 23%, from $2,910,445,000 


to $3,568,390,000. 
6 


Large Federal Expenditures Defended by Secretary 
Roper as Necessary to Recovery—Predicts Balanced 
Budget in ‘‘Near Future’’—Replies to Criticism of 
Department of Commerce Trade Figures 


Government expenditures have represented only “a small 
price for the significant recovery that has taken place,” 
Secretary of Commerce Roper said on Oct. 15 in an address 
before the National Executives Conference in New York 
City. He predicted that as a result of falling Federal ex- 
penses and rising revenue the national budget would be 
balanced in “the near future.” Mr. Roper said that the 
Administration had no choice in 1933 as to whether huge 
expenditures should be made, and added that they have 
created a recovery so sound and constructive that even the 
“waiting psychology of a political campaign year could 
not deter them.” His address was reported, in part, as 
follows in the New York “Times” of Oct. 16: 

Asserting that without government expenditures the sales results of 
every corporation in the United States would look vastly different than 
they do today, Secretary Roper cited as three-fold the aims of the Ad- 
ministration’s spending program, namely, to halt the human deterioration 
of the depression years, to make recovery possible by preventing business 
bankruptcies, bank failures and home foreclosures, and to provide some 
point or method at which the downward spiral would be turned and the 
“‘wheels started again by an increase of widespread consumer purchasing 


power.” 
Although the Secretary characterized some business gains as phonomenal, 


he pointed out that ‘“‘necessary preventive safeguards” have been set up 
“‘to forestall the dangers of any sudden boom, or inflationary movement” 
following the depression. 

Speaking at the National Business Show in New York 
City, on Oct. 21, Mr. Roper estimated that national income 
this year would approximate $60,000,000,000 as compared 
with $39,000,000,000 in 1932, and declared that the country 
is entering upon one of the most extensive business upturns 
in its history. He said that many leading business execu- 
tives have not given President Roosevelt the credit that is 
due him for this recovery. He devoted much of his address 
to transportation, but added: 

However, the improved situation, as shown in transportation, is merely 
a reflection on the whole. When we consider that steel production, one of 
the best business barometers in the land, is 3% times greater than in 
1932 and that factory employment is up 32%, factory payrolls 61%, bitu- 
minous coal production 41%, industrial production 57%, electric power 
production 32%, and construction contracts 92%, we get a fair picture 
of the general upward movement. 
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Department of Commerce figures on the foreign trade 
balance for the first half-year were defended on Oct. 8 by 
Mr. Roper, who replied to charges by Francis P. Garvan, 
President of the Chemical Foundation, Inc., that the statis- 
tics were “deceptive” and “garbled.” Mr. Roper said that 
the estimates made by the Department were accurate and 
were not “guesses.” Mr. Garvan had said that the figures 
tended to show a favorable trade position, and added that 
export and import statistics have been misleading since the 
end of 1933, when the Department stopped considering 
silver as merchandise. Mr. Roper, in his statement on 
Oct. 8 said: 

In his statement on the balance of payments for the first half of 1936, 
which appears in the New York “Herald Tribune” of Oct. 6, Mr. Francis 
P. Garvan charges the Department of Commerce with “intentionally 
attempting to deceive the American people—to convince them that there 
is a favorable balance in their international relations.” 

Mr. Garvan especially emphasizes what he considers a misrepresentation 
of the creditor-debtor position of the United States. His principal criti- 
cisms may be commented upon as follows: 

1. Mr. Garvan is reported as saying that the figures showing that 
Americans were receiving $45,000,000 more on their foreign investments 
than in 1929 are “‘ridiculous.”’ 

Comment : 

It must be assumed that on this point Mr. Garvan is either misquoted 
or misinformed. As indicated on page 83 of the Department’s annual 
bulletin on the balance of international payments for 1935, the estimated 
receipts on American investments abroad in 1929 were $979,000,000, 
while those for 1935 were estimated at $521,000,000, and for the first 
half of 1936 (as reported in the Department’s release) were shown at 
$280,000,000. 

2. Mr. Garvan eays “that for Secretary Roper to guess that our receipts 
from foreign fixed investments were greater during the first six months 
of 1936 than they were in 1930, is offensive to the intelligence of every 
business man in the country.’’ 

Comment : 

The Department never published figures which warrant this statement. 
The return on so-called direct investments during January-June, 1936, as 
indicated in the Department’s recent release, waf approximately $185,- 
000,000. The corresponding figure for 1930 was reported (in the De- 
partment’s 1930 bulletin, page 36) at approximately $398,000,000. 

8. Mr. Garvan criticizes the Department for not publishing estimates 
immediately after close of period to which they refer. 


Comment : 

The publication of complete estimates within less than three months 
after such period is virtually impossible. Mr. Garvan should know that 
even merchandise and gold data require some time for compilation. Esti- 
mated items, if carefully compiled, obviously require even more time. 

Since 1933 the Department has made annual and semi-annual estimates 
available approximately three months after the close of the period to 
which they apply. No other government makes a detailed balance avail- 
able in so short a period. 

Contrary to Mr. Garvan’s statement, the estimates on service items are 
not guesses. They are careful estimates based on data collected during 
the two- or three-month period required in making reliable estimates. 

The Department of Commerce has published annual estimates on the 
balance of international payments since 1922. The summary results, in- 
cluding the annual estimates on interest and dividend receipts, appear in a 
summary table which has been published during recent years in the De- 
partment’s annual bulletin. (In the 1935 issue they are shown on 
page 83.) 

In view of special studies relating to international investments which 
have been made by the Department during the past year, it is believed 
that the reported estim<ctes reflect the true long-term creditor-debtor position 
of the United States at the present time. 


_- — 
<—_ 


Publishers Warned of Danger of Government Control 
of Press—Elisha Hanson Tells Inland Press Associ- 
ation New Deal Seeks to Control Freedom—NLRA 
and Robinson-Patman Act Criticized 


~ There is still peril in this country of a Government press 
dictatorship under the mask of suspposedly beneficial od 
lation, two speakers told the Inland Daily Press Association, 
meeting in Chicago on Oct. 13. Elisha Hanson, General 
Counsel for the American Newspaper Publishers Association, 
said that the National Recovery Act gave President Roose- 
velt greater power over the press than exercised by Hitler, 
Mussolini and Stalin. He said that the National Labor 
Relations Act and the Robinson-Patman Act were “direct 
efforts of the Government to control the publishers’ business.”’ 
E. H. Harris, publisher of the Richmond, Ind., ‘‘Palladium- 
Item,”’ asserted that New Deal activities ‘“‘were designed to 
force the press of the United States to submit to a program 
of regimentation.”’ 

Mr. Hanson’s speech was reported as follows in the Chicago 
“‘Tribune”’ of Oct. 14: 


“In 1933 and 1934,”" he [Mr. Hanson! said, ‘‘the publishers and the citizens 
of this country were confronted by the greatest crisis since the ratification 
of the bill of rights. The National Industrial Recovery Act contained 
authority for the restraint of the press which it is difficult to look upon 
today. It contained full power for suppression of the press. Neither 
Hitler, Mussolini nor Stalin has seized greater power than that which a 
servile congress sought to delegate to the President of the United States 
in this law.’’ 

The NRA is “out the window” now, but the National Labor Relations 
Act also contains a threat to press freedom, Mr. Hanson warned. .. . 

The Robinson-Patman Act also is a threat to press freedom because the 
Federal Trade Commission has ruled that advertising rates of newspapers 
come within the provisions of the Act, Mr. Hanson said. 








Ogden L. Mills Says New Deal Policies Lead Toward 
Dictatorship—Sees Increasing Assumption of Fed- 
eral Power 


New Deal policies would, if continued, inevitably lead 
to dictatorship similar to that in Russia, Italy and Ger- 
many, Ogden L. Mills, former Secretary of the Treasury, 
said in a radio address on Oct. 21. Referring to Fascist 





Chronicle 


2613 


and Communist movements in Europe, Mr. Mills said that 
“we have not progressed so far as they have, but we are 
traveling in the same direction.” The Roosevelt Adminis- 
tration, he declared, has weakened the safeguards that pro- 
tect human liberty, with the Federal Government assum- 
ing increasing authority over matters formerly adminis- 
tered by the States. 

Extracts from Mr. Mills’ address are given below, as con- 
tained in the New York “Herald Tribune” of Oct. 22: 

Mr. Mills outlined the “startlingly rapid and easy” progress by which 
the bulwarks of democracy were destroyed and then listed the steps 
toward such destruction which he said had been taken by the New Deal. 


Sees Parliaments Fading 

“Faced with new and difficult problems,” he said, “the people turn 
to their governments for salvation. We have seen something of the kind 
here. The Government, and that means the executive, assumes greater 
and greater authority over economic life. The claim is soon made that 
representative parliaments and the cumbersome machinery of democracy 
are incapable of performing the multitudinous functions of economic 
direction. So we see parliaments first delegating vast powers to the 
executive; then satisfied merely to record his wishes; and finally fading 
from the scene altogether. 

“Next, still in the name of the public welfare, it is found necessary 
to suppress all opposition and criticism. And then, one by one, all such 
fundamental values as personal liberty, freedom of religion, of press, of 
education and of science, are systematically destroyed.” 

“I am not talking theory,” he concluded. “I am stating what has 
actually happened in nation after nation in the last decade—more often 
than not by popular vote.” 

Mr. Mills then itemized the acts of :the New Deal upon which he 
based his charge that under that Administration the country was headed 
toward dictator rule and loss of liberty. 


Itemizes Trend to Dictatorship 

Here is a summary of Mr. Mills’s list: 

Laws giving Washington jurisdiction over matters reserved to the States, 
with the President refusing to say whether he will try them again after 
they have been declared unconstitutional; State and local governments 
undermined by $13,000,000,000 of Federal funds devoted to local pur- 
poses; delegation of legislative powers to the Executive; demands that 
the power of the judicial branch be curbed; steadily cumulative govern- 
mental interference in economic affairs, including the power to alter 
money value; usurpation of the power to alter tariffs; the fixing of 
hours of labor and wages; control of the farmer. 

“If such powers are again set up and allowed to stand,” he said, 
‘Democratic institutions are at an end.” 

a 


Governor Landon Makes Campaign Trip to Pacific 
Coast—tTells Los Angeles Gathering New Deal 
Seeks to Change American Form of Government— 
Attacks Congressional Investigations—Criticizes 
Reciprocal Trade Pacts 


Governor Alfred M. Landon of Kansas, Republican presi- 
dential candidate, in accordance with plans referred to in 
our Oct. 17 issue, page 2460, this week made a campaign 
trip to the Pacific Coast, where he delivered a major ad- 
dress at Los Angeles on Oct. 20, with other speeches when 
his train stopped at various places en route. In his Los 
Angeles address before more than 50,000 persons, the Gov- 
ernor urged President Roosevelt’s defeat as a means of pre- 
serving the Constitution and the American form of govern- 
ment. The present Administration, he said, has unsuccess- 
fully sought to bring the Supreme Court into disrepute. He 
warned that reelection of the President would be regarded 
as an endorsement of his program of planned economy and 
abandonment of the free American system. Governor Lan- 
don, in his address, declared against partisan congressional 
investigations, and indicated that he was referring specifi- 
cally to the Black Senate inquiry and to the congressional 
investigation of the Townsend plan, whose “purpose appar- 
ently was to discredit a political movement which the con- 
trolling party wished to crush.” Yesterday (Oct. 23) Goy- 
ernor Landon spoke at Oklahoma City, and that address is 
referred to further below. 


A Los Angeles dispatch of Oct. 20 to the New York 
“Times” quoted from his address in that city as follows: 

Mr. Landon put more spirit than usual into his delivery. 

His criticism of congressional investigations pleased the audience, among 
whom were presumably many Townsendites, and his declaration that, if 
the people wished to preserve the American form of government, the 
Roosevelt Administration must be defeated, brought enthusiastic cheering. 

Governor Landon began his speech with a reference to his sudden trip 
to Maine, and said he had come to the Pacific Coast, as he had gone to 
New England, to tell the people of the seriousness of the issues. 

The Pacific Coast, he said, was settled by men and women who pos- 
sessed the pioneer qualities of self-reliance, courage and love of inde- 
pendence, and a new economic empire could only have been created on the 
shores of the Pacific under a government that guaranteed economic, politi- 
cal and personal freedom. 

For a century and a half this freedom had been protected by the Con- 
stitution, and the American people were now asked to change this system, 
said Mr. Landon, for a foreign method which had robbed peoples of the 
rights of personal liberty and property enjoyed under the American system. 


Recalls Unusual Powers Granted 


'. “J do not believe that a temporary depression is adequate reason for 
changing our whole form of government,’”’ he said. 

Reviewing the record, the Kansas Governor said that the Administra- 
tion came into power at a time of great national crisis and that unusual 
powers were granted to the President. He added that when the crisis 
was over the Administration not only refused to give up ite extraordinary 
powers but also asked for more. 

“Tt seemed obsessed with the idea that it had a mandate to direct and 
control American business, American agriculture and American life,” he 
continued. ‘Recall a few of the things they tried to do. 

“They tried to tell our farmers how much they could plant and how 
much they could not plant. 
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“They tried to tell our business men how much they could produce 
and under what conditions they should run their business. 

“They tried to tell labor who could and who could not represent them 
in negotiations with their employers.” 

The Governor asserted that this was an undermining of liberties, and 
said the proof was the rebellion of 6o many Americans aix’ the fact that 
the Administration was forced to abandon the subterfuge of voluntary 
cooperation. 

“It cracked the whip on these individuals who refused to be led like 
sheep,” he continued. “It resented any criticism which recalled what 
American initiative and free enterprise had done for the country. And 
when the Supreme Court declared its methods unconstitutional, the Admin- 
istration actually attempted to bring the Supreme Court into disrepute. 

“Spokesmen of the Administration made stump speeches and issued 
statements condemning the court. They ridiculed the justices. They 
said they were obstructing progress.” . . . 

Mr. Landon was particularly caustic about the Roosevelt spending, 
which, he said, had amounted to $25,000,000,000, with billions of it spent 
at the President’s discretion. 

He charged the President with tampering with the “basic principles 
of democracy,” and declared that relief funds had been used in an 
attempt to force those on the relief rolls to vote to return the Adminis- 
tration to power. 

“Does this undermine our freedom?” he asked. “I think so. We all 
know that under this Administration the managers of relief have played 
favorites. They have developed two classes of relief, common and pre- 
ferred.” 

Abuse of the government’s right to spend led to abuse of the govern- 
ment’s right to borrow, the Governor asserted, and abuse of the right to 
borrow is the first step toward inflation and a direct threat to all who 
have accumulated savings. 

He charged that the Administration had used the threat of destructive 
and punitive taxation to force the non-conformer into line with its pro- 
gram, thus trying to accomplish indirectly what could not be accom- 
plished under the Constitution. 


In a series of rear-platform talks in New Mexico, on 
Oct. 19, Governor Landon attacked the reciprocal trade 
agreements as tending to increase cattle imports, and he 
also demanded that President Roosevelt declare whether 
he intends to “perpetuate the National Recovery Adminis- 
tration willy-nilly.” These addresses were summarized as 
follows in Associated Press advices of Oct. 19 from Albu- 
querque, N. M.: 


In nis rear-platform talks Governor Landon reiterated his views that 
‘no one wants to save a dollar at the expense of the truly unemployed, 
but we do want relief administered without waste, without extravagance 
and without partisanship.’’ 

“The Administration has been in power three and a half years,’’ Gover- 
nor Landon said, “and has found money to spend on fossils, but has 
gathered no facts and hasn’t the basic information necessary to work out 
a sound plan. 

; Roosevelt and the NRA 


“The Republican party proposes in its platform to protect the Amer- 
ican farmer in the domestic market and pledges itself to administer relief 
without partisanship.” . . . 

The Governor spoke briefly at Trinidad, Col., an operating stop made 
just at breakfast time, before crossing the Raton Pass into New Mexico. 

In a formal statement commenting on a speech last week by James 
Roosevelt, the President’s son, Governor Landon said: “This much is 
clear, that young Roosevelt understands the President still to intend to 
make NRA principles live and operate in our government by one device 
or another.”’ 

The statement was made public as Governor Landon crossed the foot- 
hills of the Rockies en route to Albuquerque for a short speech (at 3:30 
p. m., Mountain Standard Time), the first in a strenuous two weeks of 
campaigning that will take him twice the distance across the continent. 


Demands Statement 


“The President,”’ Governor Landon said, “must specifically deny that 
his son’s views are his views. Otherwise the silence of the father will 
be the confession that the son spoke for the President when he gave us 
oe understand that his father intended to perpetuate the NRA _ willy- 
n y.” ' 


Speaking at Phoenix, Ariz., on Oct. 21, Governor Landon 
declared that “the fundamental issue” in the campaign is 
“whether we shall maintain our American system of gov- 
ernment or whether we shall surrender it for another and 
very different system.” In part, he added: 

Today the people of this country have a choice between the American 
system they have always known and an opposite system. This will deter- 
mine whether they and their children will remain a free people, capable 
of self-government, or be dominated by an all-powerful central authority. 
We have watched this very thing happen in other nations in recent years. 

I am not questioning the humanitarian intentions of the present Ad- 
ministration. But I do wish to point out the threatening character of 
the means the Administration uses to carry out its intentions. 

There can be no question as to the road down which we are being 
led. Regimentation of the individual and curb of his liberties underlie 
every one of the New Deal’s plans. They have allowed nothing to deter 
— in their plan to make over our political, social and economic 

e. , 
During this time we have seen laws that told to farmers what thev 
could plant in their fields. Other measures have told workers how manv 
hours they could stay at their tasks. Certain regulations have limited 
industry in how much it could produce. . . . 

If this power of regulation shall be fully established, it will then be 
argued there is equal authority to tell a man to cease farming entirelv 
and start digging ditches, or to order women to cease wearing silk and 
rayon hose and to begin wearing cotton ones. 

Or to ord:r all working men to work twice their present hours at half 
their present pav. And the working men would have no more recourse 
than farmers whose good sense rebelled against some of the mandatory 
crop control laws of the recent past. . . . ; 

In conclusion, let me repeat what I said when I accepted the nomina- 
tion of my party for the presidency. I would not have you believe that I 
think the Constitution is above change. The people have the right by the 
means they have prescribed to amend the Constitution as they see fit. 

I do believe, however, that the underlying principles of that charter 
of our freedom must be maintained if we are to continue to go forward 
under the protection of our American form of government. 
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En route to Oklahoma City, on Oct. 22, Governor Landon 
took exception to utterances by President Roosevelt in his 
Worcester address, disputing the latter’s statements as to 
taxation. Regarding Governor Landon’s comments, we take 
the following, which was contained in the dispatch to the 
“Times” from its correspondent (James A. Hagerty) on 
board Governor Landon’s train: 

Picking up the President’s assertion that when he came into office 58c. 
out of every dollar of Federal revenues came from hidden taxes and that 
he had reduced chese taxes to 38c. out of every dollar, the Governor 
charged that Mr. Roosevelt would have the people believe he had reduced 
hidden taxes when the contrary was the case. 

Since Mr. Roosevelt had taken office Congress had passed 14 laws levy- 
ing hidden taxes, Governor Landon said. In disputing the President’s 
assertion he quoted from reports of the Secretary of the Treasury giving 
the amounts of direct and indirect taxes from 1930 to 1933, as follows: 


Dtrea Indirect Dtreat Indirea 
Year- Tazes Tazes Year- Tazes Tazes 
1930. ..$2,475,000,006 $1,151,000,C00}1923... %$781,0006,000 $1,089,000,000 
1931... 1,908,000 ,000 ‘ ,000 | 1934... 1,062,000,000 1,922 ,000,000 
19322... 1,104,000,00C 781,000,000 | 1935... 1,410,000,000 2,232,000,000 
‘In other words,’’ Governor Landon commented, “in 1930, 32c. of the 
Federal tax dollar came from indirect taxation; in 1932, 40c.; in 1933, 
58c.; in 1934, 64c.; in 1935, 61c.; in 1936, 5lc. 
“This means that in 1933 the hidden taxes per family extracted by the 
Federal Government was $35.01, while in 1936 they had increased to $63.” 


Before reaching Oklahoma City yesterday (Oct. 23), Gov- 
ernor Landon had been treated for a sore throat at El Paso, 
Tex. That, however, did not prevent his speaking yester- 
day at a Republican rally at Oklahoma City, where he 
was introduced by a former Democratic Governor, William 
H. Murray. From the concluding paragraphs of Governor 
Landon’s speech in that city we quote: 

The present Administration in Washington is not a Democratic Admin- 
istration at all. It has forfeited all claims of allegiance from those who 
still believe in the principles of that great party. 

In Oklahoma, and in many other States, the real Democrats hold the 
balance of power. In @his year of great decision it will be their courage, 
their sense of duty, their willingness to place loyalty to country above 
mere party regularity, that will determine whether their States share in 
the honor of saving American institutions. 

The present Administration has endangered these institutions. It has 
deserted the principles for which the Democratic party has always stood. 
Amd real Democrats, I know, will fight shoulder to shoulder with us in 
this battle to save our American form of government and our country. 





- 
—_ 


New York Chamber of Commerce Semi-Annual Commer- 
cial Examinations—Scholarships Granted Under 
Hepburn Fund 

The Chamber of Commerce of the State of New York 
issued an announcement regarding commercial examinations 
and scholarships, conducted under its supervision, and un- 
der an endowment by the late A. Barton Hepburn, former 
President of the Chamber. The examinations are given 
each year in January and May, and some of the candidates 
are granted scholarships which enable them to continue 
studies in approved business schools. ‘The text of the 
Chamber’s announcement is given below: 

Since 1919 the New York Chamber of Commerce has conducted semi- 
annual commercial examinations under an endowment presented by the 
late A. Barton Hepburn, at one time President of the Chamber. These 
examinations are designed to aid business workers and students in apprais- 
ing their knowledge and in obtaining positions on a level with their 
education. By taking the Chamber’s examinations in one or more sub- 
jects, such persons can test their potential abilities and the value of their 
experience and education. 

The examinations are given twice a year, in January and May, and 
extend over a period of about two weeks. They are of two grades, junior 
and senior, covering, respectively, the work of high school and of college 
erade. If all the requirements are fulfilled a commercial credential is 
awarded by the Chamber with the consent of the Regents of the State of 
New York. A certificate of accomplishment is given to all those who 
have met less than the full requirement. All examinations need not be 
taken at one examination period, and failure to secure a passing grade 
does not preclude the taking of the same examination at later periods. 
Seventy-five per cent. or better is the established grade. Under certain 
circumstances and in certain subjects fully authenticated school or college 
grades will be allowed as credit in place of examination. 

From the Hepburn Fund there are a limited number of scholarships 
available each academic year for candidates enrolled in an approved 
school of business of cellegiate grade who would find it difficult to 
continue their studies without financial assistance. Scholarships are 
awarded in June of each year, and are paid in two instalments, the first 
half in September of the current year, the second half in February of 
the following year, after plans for the coming semester have been sub- 
mitted to and approved by the Director of Commercial Examinations. As 
a rule, preference will be given to those candidates who take at least 
three of the Chamber’s commercial examinations. Further information 
may be had from R. C. McCrea, 65 Liberty Street, New York City. 


- 
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Peace Negotiations Between A. F. of L. and C. I. O. 
Temporarily Halted—Dispute May Be Settled 
Before Federation’s Annual Convention Nov. 16 


Peace negotiations between the American Federation of 
Labor and the Committee for Industrial Organization were 
suspended this week as John L. Lewis, Chairman of the 
©. I. O., left Washington for a political tour. On Oct. 21 
the Executive Council of the Federation concluded a three- 
weeks’ session at Washington without succeeding in recon- 
ciling the differences within its ranks. According to Wil- 
liam Green, President of the Federation, the question of 
adjusting the issue will be discussed at the next meeting 
of the Council on Nov. 14 “only if something develops in 
the interim.” Mr. Lewis has called a meeting of the C. I. O. 
in Pittsburgh on Nov. 9. The A. F. of L. will hold its 
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annual convention at Tampa, Fla., on Nov. 16 and it is 
believed that some peace proposal may be made at that 
meeting. Meanwhile, on Oct. 16, William L. Hutcheson, 
head of the carpenters’ union and opponent of Mr. Lewis, 
resigned from the Federation’s Executive Council. Mr. 
Green denied that Mr. Hutcheson had resigned because 
the Federation had approved a report praising the labor 
record of President Roosevelt. 

The United Automobile Workers of America, member of 
the C. I. O., announced on Oct. 17 that an agreement had 
been made with the Chrysler Motor Corp. which averted a 
threatened strike at the Dodge plant. The dispute involved 
the question of seniority at the plant, where seven of the 
11 local U. A. W. A. unions had voted to strike. The agree- 
ment provided that the company would consider the rein- 
statement of employees allegedly discharged for organiza- 
tion activity. 

The status of the dispute between the C. I. O. and the 
Federation was discussed as follows in Washington advices 
of Oct. 18 to the United Press: 

Confident that the Council will not bow to their demand, C. I. 0. 
leaders have decided not to appoint a committee to meet with three peace- 
makers named by the Council to explore possibilities of reconciliation 
until after the 1936 presidential election, if then. C. I. O. chieftains will 
be called into special session here soon after Nov. 3 to decide the attitude 
they will adopt toward attending the convention. 

The United Press was informed that unless the Council revokes its sus- 
pension action or indicates its desire to recommend seating of the “out- 
law’? unions at the convention, it is extremely unlikely the C. I. O. would 
name a committee to meet with the Federation’s committee at its Novem- 
ber session. 

Decision of C. I. 0. unionists to stay away from the convention would 
enable it to: 

1. Complete and make permanent the split in labor’s ranks by expelling 
the C. I. O. group. 

2. Indorse the Council’s suspension order in a “‘face-saving’’ compromise 
which would recommend postponement of expulsion action pending further 
efforts to mediate the dispute. 

Mr. Lewis and his colleagues speak for only 1,200,000 workers—about 
one-third of the Federation’s membership—and could not block an expul- 
sion resolution unless they won converts during a floor fight. 

Mr. Lewis has made it plain that C. I. O. will not disband unless and 
until the Federation lists a group of mass production industries which it 
will aid in organizing on ‘‘vertical’’ lines. He will not even discuss the 
number or character of these industries until the suspension order is lifted. 
The Executive Council thus far has refused to accede to either demand, 


a 


Annual Convention of United States Building and 
Loan}League—President Pellett Points to Growth 
of Organization 


Between 1,700 and 1,800 men and women in the savings, 
building and loan business attended the forty-fourth annual 
convention of the United States Building and Loan League, 
held at the Waldorf-Astoria Hotel in New York City, 
Oct. 14-16. Meetings of the Society of Residential Apprais- 
ers on the second day of the convention were open to the 
delegates to the League convention. 

Governor Lehman of New York deputized the State 
Comptroller, Morris 8. Tremaine, to welcome the conven- 
tion. Mr. Tremaine is known in the State as a particular 
friend of the savings and loan institutions. He assured 
the audience that financial institutions as a whole in this 
country are in a better position than they have ever been 
in the history of the Nation. Vice-President Harold T. 
Donaldson responded to the welcome. 

President LeGrand W. Pellett, in a brief address, spoke 
of the magnitude of the growth of the organization since 
it last met in New York City 51 years ago, saying that 
the meeting in 1905 was about as large in numbers as one 
of the committee meetings at the current convention. He 
said there had been practically a 1,000% growth in the 
business during that time, although the number of associa- 
tions had not increased so conspicuously. He said that he 
felt the national organization had reached the ultimate in 
efficiency along the lines of leadership, with some 300 men 
studying the problems of the industry in committees and 
on the Executive Council. 

Under the titie of “Time Marches On in Thrift and Home 
Financing,” Morton Bodfish, Executive Vice-President of 
the League, presented his annual address. Taking up the 
year just past he said that it has seen many encouraging 
trends in business, and that further general business re- 
covery is inevitable. In a section of the address devoted 
to the Federal Housing Administration he summarized the 
things which should be considered and weighed in deter- 
mining the policy on insured mortgages. He discussed 
briefly the work and progress of other private trustee in- 
stitutions such as insurance companies and mutual savings 
banks. “Supervision,” he said, “should cover three things: 

“First, make certain that the institution is operated in 
accordance with the statutes under which it is created, 
which statutes should be comprehensive and exclusive. 

“Second, that an adequate system of accounts which accu- 
rately records the assets, earnings and transactions of the 
business is in use, and 

“Third, that the institution is solvent.” 

Henry Bruere, President of the Bowery Savings Bank of 
New York, was also a speaker, and discussed mutual sav- 
ings banks and their relation to the savings and loan 
program. Mr. Bruere pointed out that all institutions 
lending on mortgages should unite in letting the public 
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know that “we do not propose to utilize the building in- 
dustry and the mortgage business primarily for the purpose 
of resumption of trade, but that we will use them for the 
provision of good physical equipment to grace the com- 
munity and to make good investments for the beneficiaries 
of our trust.” 

John H. Fahey, of the Federal Home Loan Bank Board, 
addressed the gathering, pointing out that the government 
is retiring from business in many phases of its emergency 
operations, the Home Owners’ Loan Corporation, the Farm 
Credit Administration, and the Reconstruction Finance 
Corporation, the last-mentioned having already liquidated 
nearly 70% of its loans. He said: 

In every State the regulatory authorities and the institutions them- 
selves should today resurvey the situation and support a program for so 
strengthening the mortgage lending and savings structure that it cannot 
be shaken seriously urder any conditions. 

Now that we have returned to more normal times, when fear has 
been dispelled and business is expanding in every direction, there is a 
strong tendency to forget the difficulties we confronted but a few years 
ago and to ignore the conditions which created them. The result is that 
we fail to profit as much as we should from our experience. Let us 
realize that it would not have been necessary for the government to save 
commercial and enortgage banking in this country if the institutions 
themselves had been organized properly to meet the emergency as it 
developed. Plainly the moral is that our task today is to head off the 
development of another such depression as that through which we have 
passed. 


Besides giving, in another item, the letter addressed to 
the convention by President Roosevelt, we likewise refer 
elsewhere to the figures of financial condition of the co- 
operative banks and savings, building and loan associations 
presented by H. F. Cellarius, Secretary and Treasurer of 


the League. 
A 


President Roosevelt Sees Loans of Private Funds for 
Private Construction and Modernization of Build- 
ings Aiding Rejuvenation of Building Industry— 
Letter Read Before Convention of United States 
Building and Loan League 


The work of the United States Building and Loan League, 
“in helping to make home ownership for our families more 
safe and more desirable,” was praised by President Roose- 
velt in a letter to the annual convention in New York of the 
League. The letter, dated Oct. 7, was addressed to LeGrand 
W. Pellett, President of the League, and was read, in part, 
by Mr. Pellett before the convention on Oct. 14. Mr. Pellett 
explained that the letter was curtailed due to the pressure 
of business, but added that it would be entered in full in 
the records of the meeting. The President also referred 
to the loans of private funds for private construction and 
modernization, stating that the loans “are helping to reju- 
venate the building industries and those related and sup- 
porting industries which, in the employment of labor and 
materials, are dependent upon private construction.” 

The following is the President’s letter: 

The White House, Washington, Oct. 7, 1936. 
My dear Mr. Pellett: 

May I express to you and to the members and guests of the United 
States Building and Loan League on the occasion of this your forty-fourth 
annual convention, my personal recognition and appreciation of the im- 
portant part vou are playing in helping to make home ownership for our 
families more safe and more desirable. I note with gratification the 
crowing volume of heme loans on new properties. Loans of private funds 
for private construction and modernization are helping to rejuvenate the 
building industries and those related and supporting industries which, in 
the employment of labor and materials, are dependent upon private con- 
struction. 

With the cooperation of other thrift and lending agencies, including 
those of the Federal Government, you have influenced important reforms 
in mortgage practices. You have participated in the lowering of interest 
rates and in the lowering or elimination of commissions, bonuses and 
special fees; you have favored the increased use of long-term amortized 
loans reduced by convenient monthly payments of interest and principal, 
and you have sought to improve both the physical value and the orderly 
care and maintenance of property used as security on home loans. 

It is a source of great satisfaction to me that accompanying these 
reforms, and as an integral part of them, we have witnessed during the 
last year a rapid extension of the advantages of the Federal system of 
mutual insurance of thrift as a protection to investors whose private sav- 
ings make mortgage lending possible. The influence of Federal insurance 
on public confidence and the reemployment of private thrift in home 
finance are clear evidence of the importance of sound insurance. The 
8.000.000 workers and investors of modest means, whose regular savings 
make up the bulk of the funds which your institutions have at their dis- 
posal, deserve the fullest possible protection of their savings against risks 
of loss. Security of home ownership must always be accompanied by appro- 
priate security for the saver if we are to achieve that quality of con- 
fidence and stability which we seek to foster as American ideals. 

I am happy to commend you for vour achievements of the past and to 
express my best wishes for the success of your efforts in the future. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
LeGrand W. Pellett, 
President United States Building and Loan League, 
Waldorf-Astoria Hotel, New York, N. Y. 


——-— ~~ 


Home Lending Business of Cooperative Banks and 
Savings, Building and Loan Associations Increased 
34.3% During 1935—10% of Resources of Institu- 
tions Reported Invested in New Loans 

Reporting the financial condition of the cooperative banks 
and the savings, building and loan business in the United 

States, H. F. Cellarius of Cincinnati told the convention of 
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the United States Building and Loan League, in New York 
City, on Oct. 14, that the home lending business of these 
institutions increased 34.3% in 1935 over the previous year. 
Total 1935 loans were reported at $641,540,000, and total 
resources as of Dec. 31, 1935, were $5,888,710,326. “About 
10% of the resources of these institutions were thus in- 
vested in new loans by the end of 1935, showing the rapid 
pace at which they are improving their loan portfolios,” 
soid Mr. Cellarius, who is Secretary-Treasurer of the 
League. He added: 

I estimate that only $3,000,000,000 of the loans which we have today 
are pre-depression commitments made when real estate values were com- 
paratively high. Of course, new loans made since 1931 have been on 
real estate quoted at lowest rather than highest prices, and are conse- 
quently more favorable risks. 


There are 10,524 savings, building and loan associations 
and cooperative banks with 7,049,567 investing and borrow- 
ing members. Accounts in 1,425 of the associations are 
insured with the Federal Savings and Loan Insurance Cor- 
poration and 215 Massachusetts cooperative banks have 
accounts insured with the Cooperative Central Bank of the 
State. Increases in assets were shown by the associations 
in District of Columbia, New Hampshire, Florida, Connecti- 
cut, Georgia, Mississippi, Rhode Island and South Caro- 
lina. The greatest gain of $10,240,000 was in the District 
of Columbia. ‘The decrease for the Nation was 8.7%. The 
report points out, however, that the assets of these institu- 
tions are undergoing what is termed artificial deflation. 
Mr. Cellarius further stated: 

On the average, when an association or cooperative bank converts all 
of its mortgage loans from the sinking fund share accumulation plan to 
the direct reduction plan, its total assets will decrease nearly 20%, as a 
result of the write-down of the face amount of the mortgage. While most 
of them undertake the transfer rather slowly, still, they must corre- 
spondingly increase their total resources by nearly 20% in order to hold 
their own with this process of transferring loans going on as widely as 
it is today. 

New requests for the withdrawal of funds are much less than what 
would have been considered normal in the years before the depression... . 

The reserve and undivided profit funds which the institutions have 
built up as a factor of safety, notably during the last five difficult 
years, are comforting evidence of their improved financial condition as a 
class. These safety funds have been substantially augmented since 1931 
so that at the close of 1935 they amounted to a total of $615,607,709, 
or 10.45%, to total assets, a rather remarkable achievement. 


ES ———— 


Death of Senator James Couzens, of Michigan—Presi- 
dent Roosevelt and Secretary of Treasury Mor- 
genthau Pay Tribute 


James Couzens, Senior United States Senator from 
Michigan, died on Oct. 22 in Harper Hospital, in Detroit, 
following an operation for a kidney ailment. He was 64 

ears old. Senator Couzens entered the hospital on Sept. 26, 

ut later returned home. He reentered the hospital about 
two weeks ago, but again left on Oct. 15 to join President 
Roosevelt when the latter spoke in Detroit on that date; he 
went back to the hospital after the President delivered his 
address. It is reported in press accounts that President 
Roosevelt tried to dissuade the Senator from leaving his 
sick bed, sending word that he would make a eall at the 
hospital. 

When advised of Senator Couzens’ death, President Roose- 
velt issued the following statement on Oct. 22 aboard his 
special train in Stamford, Conn.: 

In the death of Senator Couzens the Senate of the United States and the 
people of Michigan and the Nation have lost a leader whose convictions 


were a part of the best that America aspires for and whose courage was a 
match for his idealism. 

Senator Couzens did not enter public life because he sought either fame 
or power, but rather because of a service he believed he could render to the 
cause of progressive thought and political uprightness. He was a party 
member, but his prior obligation was to the well-being of the people whom 
he served. He never hesitated in that service. 

The death of Senator Couzens to me is a great loss. But, more than that, 
it is a great loss to the multitudes of Americans whose needs and problems 
were always in the forefront of his thought and action. 


FRANKLIN D. ROOSEVELT. 


Among those also paying tribute to the late Senator was 
Secretary of the Treasury Henry Morgenthau Jr., who said: 


The passing of Senator Couzens came to me as a tremendous personal 
shock. He possessed an independence and a breadth of vision that made 
him outstanding in the public life of his day. His death will be a loss to 
his country, but his work and influence will long remain. 


Senator Couzens, who was a Republican, had been a 
member of the Senate since 1922. He was defeated for 
renomination at the primaries last month by former Governor 
Wilbur N. Brucker, of Michigan. Mr. Couzens had sought 
renomination on a platform supporting President Roose- 
velt and the New Deal. In summatfizing the career of the 
late Senator, the New York “Times” of Oct. 23 said in part: 


Senator Couzens, always noted for his independence and outspoken- 
ness, virtually renounced his chances in the last Republican primary in 
Michigan when he declared for President Roosevelt and the New Deal. 
- .» + He was defeated in the primary by former Governor Wilber M. 
Brucker. Senator Couzens was seriously ill at that time and was not able 
to make a spirited fight. . .. 

Senator Couzens was born in Chatham, Ontario, on Aug. 26, 1872, the 
son of James J. Couzens, a soap manufacturer born in England, and Emma 
Clift Couzens. He received a public school education in Chatham and when 
about 15 years old came over the border and got his first job, selling papers, 
magazines and candy on the trains of the old Erie & Huron Railroad, the 
same line with which Thomas A. Edison had been connected. Then he 
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settled in Detroit and became a car checker in the freight yards of the 
Michigan Central Railroad. 

Next he went into the coal yard of a Detroit coal dealer named A. Y. 
Malcolmson at a wage of $60 a month. A few years later, at the age of 31, 
he was in general charge of Mr. Malcolmson’s yards at a salary of $1,800 
per annum. 

Joins the Ford Forces 

In the same year, 1903, Henry Ford was struggling in Detroit to get his 
automobile manufacturing business started. He organized the Ford Motor 
Co. and persuaded Mr. Malcolmson to guarantee the bills of the company 
up to $7,000, and in return gave Mr. Malcolmson $25,000 in stock of the 
company. Mr. Ford took the same amount, and together they owned 51%. 

In order to protect his interests, Mr. Malcolmson sent Mr. Couzens 
up to the Ford factory to look after things and the connection soon became 
permanent. The future Senator became interested in the business and 
acquired faith in it. So he decided to invest. a ae 

Through the time of discouragement, when other stockholders sold 
out cheap, Mr. Couzens stuck to the Ford Motor Co. and his stock. He 
became General Manager of the company. Its later success, in which he 
had an important part, is well known. 

He had drawn millions in dividends and was on a salary of $150,000 a 
year when in 1915, after 12 years with the concern, he had his break with 
Henry Ford, and got out. It is said that Mr. Ford paid him $30,000,000 
for his share in the business when he quit. 

Meanwhile he had become interested in other ventures. Among his 
many business connections he was President of the Bank of Detroit, the 
Highland Park State Bank and the Rogers Shoe Co., a director of the 
United States Chamber of Commerce and of the Detroit Trust Co., and 
active in other financial and business concerns. 

Twice Elected as Mayor 

Meantime, he had been active in public life. He was Police Commis- 
sioner and Street Railway Commissioner. In 1919 he ran for Mayor. 
He was elected. 

Before the completion of his last term as Mayor he was appointed by 
Governor Groesbeck to fill the unexpired term in the United States Senate 
which had refused to seat Senator Newberry. His appointment was made 
on Nov. 29, 1922. 


_ Funeral services for Senator Couzens will be held on 
Monday next at his home in Bloomfield Hills, Detroit. 


_- — 
—_ 


J. S. Walden Jr. Appointed First Vice-President of 
Federal Reserve Bank of Richmond—L. S. Reed 
Elected Director of Boston Reserve Bank 


Announcement of the appointment of John 8. Walden Jr. 
as First Vice-President of the Federal Reserve Bank of 
Richmond, was made on Oct. 16 by Frederic A. Delano, 
Chairman of the Board. Mr. Walden was appointed by the 
Bank’s directors for the term expiring Feb. 28, 1941. The 
appointment has received the approval of the Board of 
Governors of the Federal Reserve System, it was stated in 
the Richmond “Dispatch” of Oct. 17, which said: 

Mr. Walden has been with the institution since 1918, having served as 
Auditor, Assistant to the Governor, Comptroller, Deputy Governor and 
Vice-President. He came to this city in 1906 from Lynchburg and pursued 
his profession as a certified public accountant. 


The Federal Reserve Bank of Boston recently announced 
the election of Lewis R. Reed as a director to fill the vacancy 
caused by the death of Frederick S. Chamberlain, of New 
Britain, who had been a member of the board since the 
formation of the Reserve Bank. Mr. Reed, who is President 
of the Citizens & Manufacturers National Bank, of Water- 
bury, Conn., will serve until Dec. 31, 1937. 

—— 


Annual Convention of American Institute of Account- 
ants—John G. Winant Speaks on Social Security 
Legislation—Victor H. Stempf Discusses Consoli- 
dated Financial Statements 


More than 600 persons attended the annual meeting of 
the Anierican Institute of Accountants, held in Dallas, Tex., 
from Oct. 19 to 22. 

The meeting was officially opened on Oct. 20 by Robert 
H. Montgomery of New York, President. Representatives 
of the Dominion Association of Chartered Accountants and 
the Institute of Certified Public Accountants of Mexico were 
in attendance. Interest centered on consideration of the 
question of consolidation of the Institute and the American 
Society of Certified Public Accountants. Social security 
legislation formed one of the principal topics of discussion, 
with an address by John G. Winant, former Chairman of 
the Social Security Board, who analyzed such legislation 
from the accountant’s viewpoint. Henry H. Heimann, Ex- 
ecutive Manager of the National Association of Credit Men, 
spoke on general business conditions. Victor H. Stempf of 
New York on Oct. 20 addressed the convention on the ad- 
vantages and disadvantages of consolidated financial state- 
ments. Mr. Stempf reviewed the history of consolidated 
statements, both in this country and abroad, and discussed 
their present use, particularly in view of recent rulings by 
the Securities and Exchange Commission regarding registra- 
tion reports. With reference thereto he said: 

It is noteworthy that while the regulations, rulings, and decisions of the 
Commission create precedent concerning fair disclosure of material facts, 
these findings do not wholly allay the misgivings arising from the require- 
ments of the law that all material facts be disclosed. Many affected by 
the liabilities imposed by the Acts, continue to demand amendment of the 
law enumerating specific disclosures, be they 10 or 1,000 The attitude of 
the Commission, on the other hand, seems to be that requirements in the 
underlying law calling for specific disclosures would create inflexible stand- 
ards inapplicable in many cases and, per contra, would excluse disclosures 
manifestly material although peculiar to other cases. There is obvious 
merit in both viewpoints. 

It may be said, sincerely, that the suggestions emanating from the Com- 
mission and its technical staff, incident to the review of registration state- 
ments, have sought to protect registrants, underwriters, and experts from 
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inadvertent or deliberate omission of data considered material by the 
Commission, although occasionally the arguments may have seemed 
strained. The Commission appears willing to accept what to them is an 
apparent consensus of opinion among accountants concerning sound prin- 
ciples. Behind this attitude, however, there lies a warning that, in the 
event of disagreement among accountants, the Commission will determine 
principles for them. 

While the requirements of the Commission concerning consolidated 
statements are exacting, and may be thought by some to exceed reasonable 
limits in the volume of data required, the underlying principles are in- 
disputably sound, and provide adequately for judgment and flexibility in 
the presentation of material facts as they may appear in individual cases. 


—_ 





Bulletin Issued by American Bankers Association 
Covering Proceedings of Clearinghouse Round 
Table Conference at Recent Convention of 
Association 


The Bank Management Commission of the American 
Bankers Association has issued in bulletin form the pro- 
ceedings of the Seventh Annual Clearing House Round 
Table Conference at the recent convention of the Associa- 
tion in San Francisco. This conference has become one of 
the established features of the convention, presenting an 
opportunity for bankers from all sections to discuss com- 
mercial bank management problems. The topics presented 
at this year’s meeting were: 

**Practical Bank Operation,’’ P. D. Houston, Chairman of Board Amer- 
ican National Bank, Nashville, Tenn.; “Security Policies,’ J. Harvie 
Wilkinson Jr., Vice-President State-Planters Bank & Trust Co., Richmond, 
Va.; “‘Loan Policies and Personal Income Loans,” E. A. Mattison, Vice- 
President Bank of America N. T. & S. A., San Francisco, Calif.; “Account 
Analysis and Rates for Banking Services,’’ J. M. Sorensen, Vice-President 
Stephens National Bank, Fremont, Neb.; ‘“‘Interest Expense Control,’”’ E. V. 
Krick, Vice-President American Trust Co., San Francisco, Calif.; “Modern 
Mechanical Equipment as a Factor in Operating Efficiency and Economy,” 
Darrel G. Ensign, Assistant Cashier Utah State National Bank, Salt 
Lake City, Utah, and “Economies in Buying Supplies,” William C. Tomp- 
kins, Auditor First National Bank, St. Louis, Mo. 


The bulletin has been sent to each member of the Associa- 
tion, it is stated by Frank W. Simmonds, Deputy Manager, 
and further copies can be obtained from the commission 
office, American Bankers Association headquarters, New 
York City, at 25c. each. 





Award to Be Made Annually to Woman Graduate of 
American Institute of Banking Best Fitted to 
Represent Women in Banking 

As a result of action taken at the annual convention of the 

Association of Bank Women, announcement has been made 

of the establishment of an award to commemorate the services 

rendered to women in banking by Jean Arnot Reid, until 
recently an officer of the Bankers Trust Co. of New York. 

The announcement, issued by the Association of Bank 

Women, said: 

This award, to be known as the ‘Jean Arnot Reid Award”’ is to be given 
annually toa woman graduate of the American Institute of Banking, selected 
as best fitted ‘‘through the integrity of her character and the efficiency of 
work’’ to represent women in banking. 

The award in 1936-37 will be made in the Mid-Atlantic Division of the 
Association. This division comprises the States of New York, New Jersey, 
Pennsylvania, Delaware, Maryland, Virginia, West Virginia and the 
District of Columbia. 

Miss Reid was one of the five women who met in the spring of 1921 to 
found the Association of Bank Women. She was its first Treasurer, from 
1921-23: Vice-President from 1924-26 and President from 1926-28, and was 
General Convention Chairman of the Ist, 2d and 3d annual conventions. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Oct. 21 for the transfer of a 
New York Stock Exchange membership at $135,000. The 
previous transaction was at $132,000, on Oct. 16, 1936. 





Arrangements were completed Oct. 16 for the sale of a 
membership in The Chicago Stock Exchange at $3,750, 
down $250 from the last previous sale. 





A membership on the Chicago Board of Trade sold for 
$4,500, or $300 higher than the previous sale. 





At the annual meeting of the Board of Governors of the 
Bankers Club of America, Inc., held Oct. 19, Harvey D. 
Gibson, President of the Manufacturers Trust Co., New 
York City, was elected President for the year ending October, 
1937. Other officers also elected were LeRoy W. Baldwin, 
F. W. La Frentz and Garland Powell Peed, Vice-Presidents; 
Herbert P. Howell, Treasurer; William H. Hodgen, Assistant 
Treasurer; Mr. Peed, Secretary; J. Courtney Punderford, 
Assistant Secretary, and Percy H. Johnston, Chairman of 
the Executive Committee. 

The Bank of New York & Trust Co., New York City, 
announced this week the appointment of Gregory W. Spurr 
as Assistant Treasurer at the main office and the appoint- 
ment of J. Howard Reynolds as Assistant Secretary of the 
Madison Avenue office. 





>. 
-— 





Leon Fraser, Vice-President of the First National Bank 
of the City of New York, has been elected a trustee of Co- 
lumbia University. Mr. Fraser will represent the alumni 
and serve for six years, succeeding Milton L. Cornell. 


. 





wr 
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The New York State Banking Department on Oct. 15 
authorized the General Motors Acceptance Corp., New York 
City, to open a branch office in Chattanooga, Tenn. 

Hilding Anderson, President of the Commodity Club of 
New York, announced that at a meeting of the Board of 
Governors, the first dinner meeting of the new season was 
set tentatively for Nov. 5, at which it is hoped to have 
speakers from the Commodity Exchange Administration, 
who will discuss the “Regulations of Commodity Exchange 
Under the Commodity Exchange Act.” In addition, at the 
initial meeting of the new Board, the following members 
were appointed Committee Chairmen for the 1936-37 sea- 
son: Wm. J. Jung, of Anderson, Clayton & Fleming, Ar- 
rangements; C. T. Revere, of Munds, Winslow & Potter, 
Program; George Gorden Paton, New York Coffee and 
Sugar Exchange, Publicity; W. S. R. Beane, of Fenner & 
Beane, Attendance, and A. W. Kerfut, of Post & Flagg, 
Auditing ' 


EE 
wr 


Sumner B. Emerson became, on Oct. 10, a Vice-President 
of Morgan Stanley & Co., Inc. A graduate from Dart- 
mouth in 1917, Mr. Emerson joined the Guaranty Co. of 
New York in 1922, and was later in charge successively of 
the Guaranty Co.’s offices in Montreal and in Philadelphia, 
until May, 1984. He then became Vice-President of Fire 
Association of Philadelphia and its affiliated companies, 
where he remained until his appointment to Morgan 
Stanley & Co. 








a. 
- 





John W. Fraser, who was elected Chairman of the Board 
of the Roosevelt Savings Bank, Brooklyn, N. Y., last year 
after serving as President of the institution for 19 years, was 
again elected to the Presidency on Oct. 13 to succeed Parker 
D. Sloan, who died on Oct. 3. Mr. Sloan had been chosen 
President of the bank last year following Mr. Frasers’ election 
as Chairman of the Board. 


EE 





The election of Andrew J. Schmitz to the Board of Di- 
rectors of the Lafayette National Bank, of Brooklyn, N. Y., 
Was announced on Oct. 18 by George P. Kennedy, President 
of the institution. Mr. Schmitz is a member of the insur- 
ance firm of McCooey & Schmitz, Inc, 





Incident to the merger with the Union Trust Co. of 
Boston, Mass., the State Street Trust Co. has expanded its 
trust department quarters so that it now occupies enlarged 
space in its main office at State and Congress Streets. 

With the completion of the details of the merger, Charles 
Francis Adams, former president of the Union Trust Co. 
and now Chairman of the Board of Directors of the State 
Street Trust Co., has moved his office to the latter com- 
pany’s office. The former Union Trust Co. office, 24 Fed- 
eral Street, according to Allan Forbes, President of the 
State Street Trust Co., will be maintained as a branch of- 
fice of the State Street Trust Co. 

Items with reference to the consolidation of these banks 
Union Trust Co. with the State Street Trust Co., appeared 


in our issues of June 20 and June 27, pages 4117 and 4277, 
respectively. 





According to the Boston “Transcript” of Oct. 19, Fred- 
erick S. Deitrick, receiver for the Boston-Continental Na- 
tional Bank, Boston, Mass., announced that checks were 
ready for distribution representing a payment of 5% re- 
cently authorized by the Comptroller of the Currency. 


-... 





Kelley Graham, President of the First National Bank of 
Jersey City, Jersey City, N. J., has announced that the 
directors of the institution have voted to take advantage 
of the National banking law which permits the discontinu- 
ance of stockholders’ double liability on the bank’s capital 
stock. The double liability of shareholders terminates 
July 1, 1937, as provided by the Banking Act of 1935. 


ae 





It is learned from “Money and Commerce” of Oct. 17 that 
the Second National Bank of Uniontown, Pa., a member of 
the Mellbank Corp., has absorbed the First National Bank 
of New Salem, Pa., with deposits of about $700,000. ‘The 
enlarged institution will provide New Salem with banking 
facilities by continuing a branch in the First National 
banking rooms with C. A. Delo, former Cashier, as Manager. 


&.... 
wr 


MacDonald Heebner, formerly Assistant Cashier in charge 
of the bookkeeping department of the First National Bank 
of Scranton, Pa., has been promoted to the office of Cashier 
of the institution, to succeed the late George C. Nye. In 
noting this, Scranton advices, appearing in “Money and 
Commerce” of Oct. 17, continued: 

John A. Weinschenk, who has been assistant to Mr. Heebner, will take 
charge of the bookkeeping department. The new Cashier is actively iden- 
tified with the American Institute of Banking and is Associate Councilman 
of the Eastern Pennsylvania District of the Association. He entered the 
employ of the First National Bank as a clerk in 1910. 





&... 
A 


The Philadelphia “Record” of Oct. 9 is authority for the 
statement that during October the Pennsylvania State 
Banking Department will distribute liquidating dividends 
totaling $588,411 to 47,970 depositors in seven of the eight 
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closed banks in Lackawanna County. We quote the paper, 
in part: 

Dr. Luther A. Harr, Secretary, in making that announcement yestesday 
(Oct. 8) said payments in each case will represent 5% of deposit 
ewes « ee 

The deposits will be made as follows: 

The Archbald Bank, Archbald, and the Taylor Discount & Deposit 
Bank, Taylor, Oct. 27; Carbondale Miners & Merchants Savings, and 
Simpson State, Oct. 28; Anthracite Trust, Scranton, Oct. 29; Mid-Valley 
Trust, and Miners Savings Bank & Trust, both of Olyphant, Oct. 30. 

The Bosak State Bank, Scranton, ie the only one in the county which 
will not pay at this time. It has repaid 50%, of which 25% represented 
a Reconstruction Finance Corporation loan of $910,320. One-third of 
the loan still is owed. 


, 





Mervin B. Francis, for several years with the bond depart- 
ment of the Union Trust Co. of Pittsburgh, Pa., has been 
elected a Vice-President of the Society for Savings of Cleve- 
land, Ohio, it is learned from “Money and Commerce” of 
Oct. 17, which went on to say: 

Mr. Francis for a time represented the Union Trust Co. in Cleveland, 
and three years ago went with the savings bank as Assistant Vice-President 
in the investment department. 


We learn from the Cleveland ‘‘Plain Dealer” of Oct. 20, 
that a final dividend of 4.9% was paid that day to depositors 
of the defunct Iron City Savings Bank of Ironton, Ohio, 
making 34.9% realized in liquidation of the concern, which 
failed in 1981. 


——@e—— 

The payment of dividends aggregating $180,363 to approx- 
imately 12,500 depositors in four closed Chicago and Cook 
County Banks was announced on Oct. 20 by Edward J. 
Barrett, State Auditor of Illinois, it is learned from the 
Chicago ‘‘News” of that date. The banks and their pay- 
ments as indicated in the paper, were: 

Reliance Bank & Trust Co., Chicago—$116,273, equal to 5% of claims. 
Brings total repayments to 25%. In addition, $1,355,505 has been paid 
on bills payable and $279,797 to preferred creditors. 

The First State Bank of Chicago Heights—$42,738 or 5%. Brings 
total paid to 20%. Also, $261,698 distributed on bills payable and $8,374 
to preferred creditors. 

Citizens State Bank of Glencoe—$6,800 or 9%. Brings total to 46%. 
Preferred claims of $5,757 and bills payable of $6,050 also paid. 

Northbrook State Bank, Northbrook—$14,551 or 11%. Brings total to 
46%. Preferred claims of $1,410 and bills payable of $43,368 also paid. 





, 





In indicating that the defunct National Bank of Wood- 
lawn, Chicago, Ill., was about to pay a 6% dividend to its 
depositors, the Chicago “News” of Oct. 14 said: 

The National Bank of Woodlawn is preparing a payment of 6% for 
depositors, to be paid in the near future, it was announced by Eugene E. 
Highman, receiver. This will bring the total paid to 4814%4%. 

The bank at one time had deposits of $4,250,000 and paid down to 
$1,300,000 before closing its doors in June, 1932. 





According to the “Commercial West” of Oct. 17, Charles 
B. Weaver was recently elected Second Vice-President of 
the Northern Trust Co. of Chicago, Ill. He will occupy the 
position in Division of Banks and Bankers formerly held 
by the late Bayless W. French. 





The Lansing National Bank, Lansing, Mich., has pur- 
chased the People’s State Savings Bank of that city, the 
acquisition bringing the resources of the former to $9,436,- 
657 and its deposits to $8,936,000. The transaction ends 
14 years of service by the People’s Bank. We quote further 
in part from the “Michigan Investor’ of Oct. 17: 

The purchase culminated plans that had been under consideration for 
a year between R. E. Olds, Chairman of the Board of the People’s, and 
Ray Potter, President of the Lansing National. Both reached an agree- 
ment a month ago and the directors of the two banks ratified the pur- 
chase late last week. The People’s was organized in July, 1922, and 
the Lansing National was chartered on February 26, 1934, one of the 
new banks that grew out of the moratorium and the rebuilding of the 
banking structure in the capital city. 

A statement of condition was published on Oct. 10, following the pur- 
chase. The officers of the Lansing National remain the same, with the 
addition of William T. Shaw as Vice-President. Mr. Shaw, who was 
Vice-President and Cashier of the People’s Bank, was one of the 
original 25 stockholders. 

The association of Mr. Olds with the bank dates back to 1928 when 
he purchased an interest. The bank advanced steadily until 1931 when 
the effects of the depression caused a “run.” Other banks in the citv 
had been forced to close, but Mr. Olds assured the depositors that he would 
see that none of them lost any money if they would cease to make de- 
mands, and the run was halted. 

Although it was the only one of the commercial banks to weather the 
depression, its assets had been reduced to less than $1,500,000 in Decem- 
ber, 1933. From then on the deposits increased and when the Lansing 
National took over the bank it had $4,500,000 in deposits with 9,000 
accounts. , 

Since opening on February 27, 1934, with $350,000 in preferred stock 
and $250,000 in common, the Lansing National Bank retired $200,000 
of its preferred stock on February 26, 1935, and $50,000 on March 19, 
1936. In addition to Mr. Potter and Mr. Shaw the official family con- 
sists of Richard H. Scott, Chairman of the Board; Eugene M. Wanger, 
Vice-President, Miles D. Grant, Vice-President and Cashier, and John B. 
Nelligan, Assistant Cashier. 

Mr. Olds will assume no office, as the purchase crystallized his desire 
to retire from the banking business. 


- 


“ From the San Francisco “Chronicle” of Oct. 18 it is learned 
that the American Trust Co. of San Francisco would open 
a branch in Redwood City the next day, thereby completing 
another link of its chain of offices throughout Northern Cali- 
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fornia. H. Steven Chase will be Manager of the new branch, 
while E. L. Hook will be Assistant Manager. 





The Comptroller of the Currency has authorized the Bank 
of America National Trust & Savings Association, head 
office San Francisco, Calif., to operate branches in Los 
Angeles County—Hawthorne, El Monte and Pasadena. 

——_@——- 

The First National Bank of Wapato, Wapato, Wash., was 
placed in voluntary liquidation on Oct. 2. The institution, 
which was capitalizzed at $25,000, was absorbed by the 
National Bank of Commerce of Seattle. 








THE CURB EXCHANGE 


” Trading on the New York Curb Exchange has been fairly 
active during most of the present week, and while there have 
been occasional periods of irregularity due to profit taking, 
the trend of the market, on the whole, has been toward 
higher levels. Specialties have attracted considerable specu- 
lative attention and there has also been some buying in the 
oil group and mining and metal shares, and new tops for the 
year were reached by several of these stocks. 

Active trading and advancing prices were the outstanding 
features of the two hour session on Saturday. Specialties 
were in demand throughout the session and a number of the 
more active of the speculative favorites moved into new high 
ground for the year. Royal Typewriter again moved ahead 
11% points and raised its peak to 9814, Blumenthal reached 
a new top at 35% at its high for the day, and Godchaux 
Sugar B broke into new high ground at 3254. Numerous 
other gains ranging from 2 to 3 or more points were in evi- 
dence including Aluminum Co. of America 3 points to 136; 
American Meter 2% points to 4034; Newmont Mining 2 
points to 100; Standard Power & Light pref. 3 points to 62 
and Thew Shovel 2% points to 39. 

Irregular price movements due to profit taking were 
apparent during the dealings on Monday. There were 
several new tops registered during the session, but the gains, 
in many instances, were comparatively small. American 
Meter was again active and raised its recent high 24 points 
to 43 at its top for the day. Mining stocks were represente 
on the side of the advance by Newmont Mining which moved 
up 14% points to 10144. The preferred stocks among the 
public utilities were active and substantial advances were 
registered by several of the leaders of this group. Smaller 
gains were recorded by some of the less active stocks including 
Bell Telephone of Pa. pref. 214 points to 124144; Duke Power 
2% points to 8434; Standard Oil of Ohio 2%4 points to 39 
and Western Auto Supply A 3\% points to 62%. 

Profit taking was again apparent on Tuesday, and while 
a few active stocks made further progress, there were a 
number of the trading favorites that slipped down to lower 
levels. Public utilities were in y adios and prices in this 
group slowly worked upward. Oil stocks shared the improve- 
ment of the public utilities to some extent and moved briskly 
forward under the guidance of Standard Oil of Ohio which 
moved up a point to 40. Other gains included Western 
Auto Supply A 134 points to 64; Texas Power & Light pref. 
2% points to 11214; H. C. Bohack Ist pref. 2 points to 54%; 
Alabama Power pref. 1144 points to 7514 and Florida Power 
& Light pref. 1% points to 57%. ; 

Specialties were again in demand on Wednesday, and 
while the buying was selective to some extent, there were a 
number of new tops registered in this group as the session 
came to an end. Youngstown Steel Door surged forward 
into new high ground at 5534 with a gain of 3% points. 
American Meter moved up another point to 43144 and Bab- 
cock & Wilcox climbed 2 points to 99. Other important 
gains were Aluminum Co. of America 14% points to 132%; 
American Manufacturing Co. 334 points to 40; Brill Corp. 
pref. 344 points to 49; Montgomery Ward A 2% points to 
1504; New Jersey Zine 234 points to 80 and Penn Salt 
21% points to 153 4%. 

Further substantial advances were apparent among the 
high priced specialties on Thursday, and while there was a 
moderate downward reaction during the late trading, many 
of the speculative favorites held their gains to the close of 
the market. Babcock & Wilcox moved forward 2 points 
and closed at 100, Pittsburgh Plate Glass reached 131%4 at 
its top for the day and closed at 130 with a net gain of 2%4 
points, Derby Oil & Refining pref. advanced 3% points to 
81, Dow Chemical moved up 3% points to 123, North Penn 
R. R. climbed up 7144 points to 104 and Sherwin Williams 
improved 14 points to 133. The transfers for the day were 
466,395 shares against 402,165 on Wednesday. 

Stocks showed further improvement on Friday but the 
gains were small with the exception of a few of the high 
class specialties which continued to attract considerable 
speculative attention. Babcock & Wilcox was in heavy 
demand and surged forward 8 points to 108, American Hard 
Rubber advanced 2 points to 28, Blumenthal closed at 3834 
with a net gain of 234 points and Associated Gas & Electric 
pref. moved forward 414 points to 27. As compared with 
Friday of last week the range of prices, for the market as a 
whole, was slightly lower, Aluminum Co. of America closing 
last night at 131% against 133 on Friday a week ago, Ameri- 
ean Light & Traction at 23%% against 24, Carrier Corp. at 
16 against 16144, Commonwealth Edison at 110%4 against 
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114%, Glen Alden Coal at 15% against 16, Hudson Bay 
Mining & Smelting at 291 against 2934, New Jersey Zinc 
at 78% against 8014, Pennroad Corp. at 47% against 5%, 
and Teck Hughes at 514 against 55%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
Od. 23, 1936 Shares) Domestic | Governm't | Corporate Total 
SEE oeccescace 263,520) $1,471,00C $26,000 $7,000) $1,504,000 
ERR RE 457,115| 2,304,000 77 ,00C 49,000} 2,430,000 
Ti hbeconeaaed 403,42C| 3,194,000 62,000 56,000} 3,312,000 
Wednesday ......_. 401,195! 3,024,000 58,000 51,000; 3,133,000 
ET on ene, extn 465,165) 3,222,.C00 97,000 37,000} 3,356,000 
Pe bbbtaccadaecd 343,605| 2,650,000 36,000 12,000} 2,698,000 
0 eS Ce 2.334.026 $15,865,000 $356 .000 $212,C00'$16,433,000 
Sales at Week Ended Oct. 23 van 1 to Oct. 23 
New York Curb 
Erchange 1936 1935 1936 1935 
ees of shares. 2,334 ,020 2,657,065 104,504,407 53,064,717 
onds 
ae all nn oe $15,865,000!) $25,551,000 $667 ,162,000 $943,361 ,000 
Foreign government. . 356 ,0CO 261 ,C00 15,157,000 13,298,000 
Foreign corporate... -_-. 212,000 408,000 10,282,000 10,621,000 
a ES $16,.433,00C° $26,220,000 $692,601 ,000 $967 ,280 ,000 
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_ Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 


geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 


HEAD OFFICE: 55 BROAD STREET, NEW YORK 


Member Federal Reserve System 


Member New York Clearing House Association 


Chronicle 


Oct. 6—The Second National Bank of Uniontown, Pa. 
of branch: Town of New Salem, Fayette County, Pa. 


cate No. 1269A. 
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Location 
Certifi- 


Oct. 10—The United States National Bank of Portland, Ore. 
Location of branch: Southwest corner of 6th and G Sts., in the 
a A Grants Pass, Josephine County, Ore. Certificate No. 


Oct. 10—Bank of America National Trust & Savings Association, 


San Francsico, Calif. 
Certificate No. 12 


Location of branch: 300 North Hawthorne 


Blvd., in the rt Py Hawthorne, Los Angeles County, Calif. 


Oct. 13—Bank of America National Trust & Savings Association, 


San Francisco, Calif. 
Los Angeles County, Calif. 


San 


1767 


5 


Association 


Location of branch: City of El Monte, 
Certificate No. 1272A. 

Oct. 13—Bank of America National Trust & Savin 
Francisco, Calif. Location of branch: 


ast Colorado 


St., in the City of Pasadena, Los Angeles County, Calif. Certifi- 
VOLUNTARY LIQUIDATION 


cate No. 1273A. 


Oct. 14—The First Nat. Bank of Wapato, Wapato, Wash 
Liquidating Agent: 


Effective Oct. 2, 1936. 


Guaranty Trust Co., Ya 


National Bank of Commerce 


Charter No. 4375. 


a, Was 


‘ ‘Th 


Lon Boyle, c-o 
bed by: e 


Amount 


of Seattle,” Seattle, Wash., 


CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 
Outstanding 


Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 17, 1936, TO OCT. 23, 1936, INCLUSIVE 




















Retirement Inc.in Com. Cap. After 
Date of Pref. Stock by Dividend Changes 
Name and Location— Change No. of Shs. No. of Shs. x Pref. Stk. 
Par Value Par. Value z Com. Stk. 
The City Nat. Bank & Trust Co. of 10- 6-36 263 shs. x$94,740 
Salem, N. J. $5,260 2200 ,000 
The First Nat. Bank of Exeter, Pa. 8-12-36 320 shs. x23 ,000 
$2,000 z50,000 
The Streator Nat. Bank, Streator, 7-31-36 500 shs. 
Ill. $30,000 
7-28-36 500 shs. «60,000 
$30,000 290,000 
The Merchants Nat. Bank of Terre 9% 8-36 150 shs. x235,000A 
Haute, Ind. $15,000 **A’’ 250,000B 
2200 ,000 
The First Nat. Bank of Corona, 9-30-36 187% shs. x None 
Calif. $15,000 z100 ,000 
Torrance Nat. Bank, Torrance, 8-26-36 100 shs. 100 shs. x49,000 
Calif. $1,000 $1,000 251,000 
The Illinois Nat. Bank of Spring- 9-11-36 400 shs. x80 ,000 
field, Ill. $20,000 z150,000 
Lincoln Nat. Bank & Trust Co. of 9- 3-36 15,000 shs. x400 ,000 
Fort Wayne, Fort Wayne, Ind. $300 ,000 z800 ,000 
9- 9-36 20,000 shs. 20,000 shs. x None 
$400 ,000 $400 ,000 21200 ,000 
The Merchants National Bank of 9- 3-36 250 shs. 200 shs. x40,000 
Michigan City, Ind. $10,000 $10,000 260,000 
The Landmands National Bank of 8-31-36 200 shs. 100 shs. x20,000 
Kimballiton, lowa $5,000 $5,000 230,000 
The Peoples Nat. Bank & Trust 10- 1-36 200 shs. 300 shs.. «45,000 
Co. of Washington, Ind. $15,000 $15,000 2z105,000 
The Empire Nat. Bank & TrustCo. 9-21-36 100 shs. x240,000 
of St. Paul, Minn. $10,000 2250 ,000 
First Camden Nat. Bank & Trust 9-26-362,2551-3shs. x1,466,170 
Co., Camden, N. J. $33,830 2750 ,000 
The Ventor City National Bank, 10- 9-36 46 shs. x94,250 
Ventnor City, N. J. $5,750 2100 ,000 
The First National Bank & Trust 9-30-36 20,000 shs. 20,000 shs.x1100,000 
Co. of Oklahoma City, Okla. $200,000 $200 ,000 23900 ,000 
The Seaboard National Bank of 9-25-36 3,000 shs. 
Los Angeles, Calif. : 
10- 1-36 3,000 shs. x240,000 
$60 ,000 71260 ,000 
The Washington National Bank of 9-30-36 100 shs. x None 
Vancouver, Wash. $10,000 z100 ,000 
The First National Bank & Trust 9-30-36 402 shs. x103,000 
Co. of Kearny, N. J. $10,050 z100,000 
The Mohawk National Bank of 9-30-36 625 shs x267,810 
Schenectady, N. Y. $6,250 2200 ,000 
National Bank of Commerce of 8-31-36 150 shs. 150 shs. x97,000 
Gastonia, N. C. $3,000 $3,000 2z103,000 
The First National Bank of Mount 9-19-36 125 shs. 125 shs. x None 
Pleasant, Tenn. $10,000 $10,000 250,000 








COURSE OF BANK CLEARINGS 
Bank clearings this week will show an increase compared 


with a year ago. 


Preliminary figures compiled by us, based 


upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Oct. 24) 
bank exchanges for all cities of the United States from which 


it is possible to obtain weekly returns will be 16.5 


those for the corresponding week last year. 


total stands at $6,478,245,296, against $5,562,962 
At this center there is a gain for the 
Our comparative summary 


the same week in 1935. 


week ended Friday of 13.5%. 


for the week follows: 


— 


% above 


Our preliminary 


2 


~~ 


28% for 














Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in United States Money 
Untt 
Oct. 17 | Oct. 19 | Oct. 20 | Oct. 21 { Oct. 22 | Oct. 23 
Europe— $ | BR a EO Bo 
Austria, schilling-.-.- .187228* .187157* .187000* .186971* .186942*, .186971* 
Belgium, belga__---- (168246 | .168192 | :168336 | 168338 | |168319 | |168346 
Bulgaria, lev___-_--- .012875* .012750* .012875* .012750* .012750* .012875* 
Czechosl-kia, koruna_| .035395 | .035396 | .035393 | .035389 | .035385 | .035387 
Denmark, krone. --- 218283 | |217995 | 218368 | |218350 | 218354 | (218154 
England, pound sterl'g 4.890083 4.884333 4.891541 4.890500 4.890041 4.888041 
Finland, markka_.--- | 021530 | .021535 | .021554 | .021550 | .021537 | .021540 
France, franc_....-_- | 1046575 | 046538 | 046553 | 1046515 | 046420 | (046486 
Germany, reichsmark .402321 | .402207 | 402164 | 401992 .402015 | .402042 
Greece, drachma.---- .008946* .008935*, .008935* .008943* .008943* _008954* 
Holland, guilder__--- 538685 | .536492 | .535692 | .438892 .538528 | 1539300 
Hungary, pengo----- | .197750* .197750*, .197750*| .197750*, .197750*, |197740* 
Italy, lira.......---- 052600 | .052600 | .052605 | .052603 | .052601 | 052603 
Norway, krone.__._- .245620 | .245409 | .245695 | .245675 | 245695 | (245562 
Poland, zloty__.----- .188300* .188266* .188300* .188316* .188300* |188300* 
Portugal, escudo----- | 044450* .044400* .044450* .044450*) .044450* (0944397* 
Rumania, leu__.-_--- - .007333* .007333* .007300* .007350*, .007316*, .007333* 
Spain, peseta......-. | a | a a | 2 | a a 
Sweden, krona_.-.-_- .252050 | .251779 .252120 | .252168 | .252131 | .252027 
Switzerland, franc...-| .229807 | .229610 | .229767 | .229832 | 229715 | 229728 
Yugoslavia, dinar----/ .022080*, .022980*, .022960*, .022940* .022940*  .022040* 
sia-—— | 
China— | | | 
Chefoo (yuan) dol’r .263250 | .293458 .293458 | .293558 | .293458 | .293458 
Hankow(yuan) dol’r .293250 | .293458 293458 | .293558 | .293458 | |293458 
Shanghai (yuan) dol .292250 | .293250 293458 | .293558 | 293458 | |293458 
Tientsin(yuan) dol'r, .293250 | .293458 .293458 | 293558 | 293458 | “293458 
Hongkong, dollar_.| .303041 | .302525 | .303108 | .303283 | .303633 | _303250 
India, rupee_.......-| .369303 | .368964 | .369484 | 369525 | 369425 | _369237 
(“= “to gagpee | .285840 | .285325 .285690 | .285691 | .285675 | .285601 
Singapore (S. 8.) dol’r .573575 | .572650 .573100 | .573625 | .573575 | .573162 
Australasia— | 
Australia, pound. _-_- 3.898928 * 3.892186 * 3.897500*3.896875* 3.895833* 3.894166* 


a pound. 3.926607 * 3.922410* 3.926250 *'3 .925535* 3 .924285* 3.922678* 

ca— | 

South Africa, pound. 4.836582 * 4.828854* 4.835520 * 4.835208* 4.835178* 4.837321* 
| 


North America— | 
000096 1.000060 1.000168 1.000156 1.000144 1. 


Canada, dollar..--..- Bi 000096 
Cuba, peso._......-- _ .999333 | .999200 .999333  .999333 | .999333 | .999333 
Mexico, peso_...._-- | .277500 | .277500 .277500 = _.277500 | .277500 | .277500 
Newfoundland, dollar .997500 | .997519 | 997656 .997633 | .997633 | .997578 
South America— | | | 
Argentina, peso. __._ .326100*| .325620* .326166* .326133*, .326183* .325940* 
Brazil(official) milreis .087140*| .086780* .086802* .086802*, .086902* .086782* 
(Free) milreis_...-- | 058512 | .058312  .058555 .058662 | .058687 | .058625 
Chile, peso.........- | .051733* .051733* .051733* .051733* .051733* .051733* 
Colombia, peso------ | .569000* .569000* .569000* .569000*, .569000* .569000* 
Uruguay, peso._____- | .800000*' .797916* .797916* .797916* .797916* .797916* 





* Nominal rates: firm rates not available. 
a No rates available. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK DECREASED 


Oct. 14—The First Nat. Bank of Centerville, Centerville, 8S. Dak_..$37,500 
(From $75,000 to $37,500) 
BRANCHES AUTHORIZED 
Oct. 3—Bank of America National Trust & Savings Association, 
San Francisco, Calif. Location of branch: Town of Westwood, 
Lassen County, Calif. Certificate No. 1268A. 




















Clearings—Returns by Telegraph | Per 

Week Ending Oct. 24 1936 1935 Cent 
er an... sianenvvnddii:miieiiadndil $3,142,734,131 | $2,768,195,336 | +13.5 
Ce... ccnsenesoncossshbbeetess 264,477,527 221,253,344 | +19.5 
PREIS... «. oc ccccdcccscossotétiones 327,600,000 281,000,000 | +16.4 
RS eee ee reas 205,175,000 168,000,000 +22.1 
Kansas City.-....------------------- 86,770,837 72,293,205 | -+-20.0 
> ae ye ee 82,000,000 68,100,000 | +20.4 
OE ee aes ee 128,690,000 108,211,000 | +18.9 
De... césshcntibdnocéonbeaween 109,833,014 94,463,891 +16.3 
6 ESP RE: SS RET AEE AEE AR 86,054, 306 72,534,130 | +18.6 
RO i ek ee ee 76,387,308 55,721,112 | +37.1 
EE SET aE ESSERE I a VE 57,401,224 | 48,669,302 + 17.9 
i i kl 45,866,000 37,992,000 | +20.7 
Twelve cities, five days......------ $4,812,389,347 | $3,996,433,320 | +15.4 
Other cities, five days...-....--------- 786,148,400 648,088,740 | +21.3 
Total all cities, five days_.....-.-.--.- $5,398,537,747 | $4,644,522,060 | +16.2 
AE atten. G98 GIB. cacccccccdnaceoese 1,079,707,549 918,440,168 | +-17.6 
Total all cities for week___.._.-.---- $6 478,245,296 | $5,562,962,228 ' +16.5 





Complete and exact details for the week covered by the 


foregoing will appear in our issue of next week. 


We cannot 


furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 


until noon today. 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 17. 
For that week there was a decrease of 13.9%, the aggregate 
of clearings for the whole country having amounted to 
$5,743,103,949, against $6,673,990,719 in the same week 





Accordingly, in the above the last day 
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in 1935. Outside of this city there was a decrease of 1.8%, 
the bank clearings at this center having recorded a loss of Week Ended Oc. 17 
22.2%. We group the cities according to the Federal Re- ane op 
serve districts in which they are located, and from this it Dec. 1934 
appears that in the New York Reserve District (including $ $ ; 
this city) the totals suffer a loss of 22.0%, in the Boston Seventh Feder 
Reserve District of 15.9%, and in the Philadelphia Reserve 

District of 9.5%. In the Cleveland Reserve District the 

totals record a gain of 4.2%, in the Richmond Reserve 

District of 0.4%, and in the Atlanta Reserve District of 
0.6%. The Chicago Reserve District has to its credit an ey am 
improvement of 9.6%, the St. Louis Reserve District of wis.—Miiwaukee 
15.4%, and the Minneapolis Reserve District of 0.9%. 

In the Kansas City Reserve District the totals are smaller Sioux City... 
by 11.4%, in the Dallas Reserve District by 0.9%, and in _,, Woterloo 
the San Francisco Reserve District by 1.9%. aren ven... 
Pe In the following we furnish a summary by Federal Reserve 

istricts: 











421,482 
67,265,524 
1,574,496 
790,200 
746,475 
14,439 ,000 
839 ,096 


oS 
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oan 


2,013,499 
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277 ,306 
217,694,711 
7,449 


tl+re 
I-12 60 


026 
623,144 
1,071,108 


380,568,159 


+. 
& 


, 330 
SUMMARY OF BANK CLEARINGS Springfield - - .. 1,126,457 1,070,666 








+] + 
oro 


| Total (18 cities)| 523,421,261) 477,392,173 
Inc.or 
. 17, 1935 Dec. 
Week Ended Oct. 17, 1936) 1936 ° Eighth Federa trict—St. Lo 


ederal Reserve Dists. 4 $ % s Mo.—St. Louis... 84,700,000 ‘ 78,300,000 
aot Boston ....12 cities 305,696,934] —15.9 Ky.—Louisville_. 36,243,636 2. 28,285,142 22,688 ,462 
2nd ” 4,102,248,053} —22.0 Tenn.—Memphis; 38,560 27 ,858,694 , 25,578,961 21,413,569 

a 416,304,756] —9.5 2,052,222 Ill.—Jackson ville b b b b b 

285,733,213) +4.2 Quip 539,000 : 473,000 351,000 

149,858,181] +0.4 

163,665,871 | Total (4 cities).| 172,330,596) 149,341,330 ' 132,637,103; 114,053,031 

















477 ,392,173 
149,341,330 
114,143,182 . . ,397,293 Ninth Federal Reserve Dis = 
153,794,682 , M 2,924,251 ; 2,316,789 3,309,175 
79,038,817 . : 74,411,375 . 63,799,043 62,696,893 
271,417,867 276,773,527 . 30,218,828) 26,188,00 ‘ 24,632,367 18,666,180 
- D.—F 2,637 ,034 904 . 2,167,132 1,735,019 
5,743,103,949| 6,673,990,719 deen 752,385 . . 623,621 460,741 
2,656,353 2,705 ,578,006| —1.8} 2,199,5901,447 812,290 836,462 ‘ 515,417 367,371 


3,385,183| 3,272,231 2,726,268} 2,162,514 
361,050,548' 356,937,126! +1.2! 377,817,846! 341,754,169 


Total (7 cities).| 115,141,346] 114,143,182 .9| 96,780,637| 89,397,893 
We now add our detailed statement showing last week’s 


° . . Tenth Federal) Reserve Dis. 
figures for each city separately for the four years: BR seme mame gy i 
Hastings 119,648 
Week Ended Oct. 17 2,930,736 
Clearing: at— Omaha 32,750,668 
Inc. or ’ 1,810,066 

1936 1935 Dee. 1934 Wichita 3,073,320 
90,975,725 

3 % $ . 3,020,756 

First Federal |Reserve Dist ’ 849,053 


_ 657,7 
764,089 427.9 469,927 Pueblo 603,390} 1,215,052 ' 540,699 385,478 
2,109,476] 1,697,094] +24.3 

220,914,798| 268,376,193] Total (10 cities)| 136,259,478) 153,794,682 4| 124,345,439] 102,735,078 
623,2 827, 

415,765 
902,994 

3,196,518] 

1,783,859 
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Eleventh Fede'ral Reserve 


tL 


at at wd et att 
SHANNSH 


1,535,385 1,090,006 719,885 
62,129,921 , 47,932,819 
6,577,233 6,985,834 ‘ 5,364,909 
4, ,000 , 3,052,000 
10,007 ,000 289,200 Wichita Falls. -. al 059,969 , b b 
457 ,674 372,857 La.—Shreveport - 3,764,170 3,438,724 " 2,475,494 2,076,842 


vn 257,464,223 Total (5 cities).| 78,358,709) 79,038,817 . 59,915,228} 55,771,412 


New Haven... 
R. I.—Providence 
N. H.—Manch'r. 679,094 


Total (12 cities)| 257,058,375) 305,696,934 


Second Feder\al Reserve D\istrict—New 
N. Y.—Albany-_-. 5,459,111] 10,365,118 f 17,081,407 7,746,808 
1,126,329 1,334,937 j 986,10 861,536 Twelfth Feder|al Reserve D 

38,100,000} 36,200,000 31,016,784| 26,662,016 Wash.—Seattle..| 38,717,606 
99,401 664,575 2 550,110 607 ,047 8 12,027,000 
722,802 676,020 ‘ 3,485 457,470 1,609,395 
3,086,750,112|3,968,412,713 .2|3,109,909 ,646/3,623,940,152 Ore —Portland.-| 37,033,085 
7,566,10 8 9 6 5,282,869 Utah—S. L. City} 17,376,692 
3,978,265 é 3,487,663 Calif —Long Bch 4,247,963 3,442,929 
a2,999,32 ' al,995,657 Pasade 3,755,761 3,567,205 
2,837,221 3,926,639 149,344,772| 154,782,486 

N. J.—Monteclair *400,000 350,000} +14.3 422,815 532,415 3,218,097 3,637,953 
Newark 20,651,641] 22,214,580} —7.0} 18,728,681] 15,797,572 . 1,629,099 1,523,889 
Northern N. J.\| 31,189,112} 35,245,639! —11.5| 34,656,149| 27,562,466 2,458,397 1,973,438 


Total (12 cities) |3,199,480,097/4,102,248 053) —22.0/3,227,948,960/3,715,591,426 Total (12 cities)| 271,417,867) 276,773,527 


Third Federal | Reserve Dist|rict—P hilad/ el phia|— Grand total (109 


Pa.—Altoona.... 403,024} +-18.2 331,368 cities) 5,743,103,949'6,673,990,719| —13.9/5,309,501,09315,538,320,553 
-,- staal a406,613| +3.3 b b 


258,755| +15.9 Outside New York!|2,656,353,837|2,705,578,006| —1.8/2,199,591,447|1,914,380,401 
1,315,977| +16.2 | 

99,000,000} —8.8 
1,388,848] +12.1 1 

3,323,672| —22.7} 2 Week Ended Oct. 15 
1,257,047] —23.2 
1,731,433| —12.4 
7,526,000} —50.4| 3,670,000} 2,330,000 1936 1935 Dec. 1934 1933 


Total (9 cities).| 376,759,752) 416,304,756 335,479,962] 312,052,222 
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1,141,745 
1,501,525 


214,311,835) 180,069,239 
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98,493,930] 102,875,764 3] 133,785,024| 114,982,414 

Fourth Feder|al Reserve Djistrict—Clev 130.214.990| 88,916,081] +46.4 101,296,670 

59,051,011) 61,000,881 2) 49,094,527] 42,616,760 15,392,205} 14,859,244) +3.6 

91,848,637| 86,678,477 .0| 67,213.611| 63.894.780 14,697.786| 33,065,969 
12,321,800] 15.799.700 10,727,400} 6,902.1 3,730,059 ,005,650 
1,550,696} 1,330,505 1,047,332 1,208,787 1,990,960] 2,227,548 

b b 3,872,756 


° b b b 
Pa.—Pittsburgh .| 132,994,771} 120,923,650 ; 93,278,318] 81,450,784 
Total (5 cities).| 297,766,915) 285,733,213 2} 221,361,188] 196,073,211 


Fifth Federal |Reserve Dist rict—Richm 
W. Va.—Hunt’n~. 332,057 214,895 , 185,067 136,287 
Va.—Norfolk..-_ 2,573,000 2,808,000 ‘ 2,170,000 1,793,000 
45,798,414 50,118,208 8.6 353 31,725,962 
; 1,574,194 1,448,329 . 1,068 ,437 
Md.—Baltimore - 74,877,591 73,556,663 P 47,545,447 
D. C.—Wash'ton 25,237,450 21,712,086) +16. 13,787,162 


Total (6 cities).| 150,392,706; 149,858,181 : 123,978,081 96,056,295 New Westminster 


Medicine Hat... 
Sixth Federal |Reserve Dist/rict—-Atlant Peterborough. .-_ 
Tenn.—Knoxville y 3,707 ,274 ' 3,011,265 4,111,363 
16,520,818 i 13,536,011 
48,200 ,000 
1,087,539 
913,405 
11,855,000 
20,833,409 
1,421,613 1,140,843 
b b 


868,705 850,522] 792.007 569.771 

123,436 179,465 
35,601.820| 23,521,839 Total (32 cities)| 361,050,548 356,937,126} .2| 377,817,846| 341,754,169 
136,583,498] 107,934,243 


ea 








LI 








Libieetel 





| | 
=8 








ghd 





LI 
“~ 
© 





oe 
Co “I Go bo GO Go > > . . >. . >. > . >. 
ODA ERANW NINH DONWASCOSCAGCABAKAO 


to 
— 


biied. 
I 


Fla.—Jack’'nville. 
Ala.—Birm'ham . 


L 





1,647,571 
b 


200 ,7 42. 
La.—New Orl'ns. 41,375,329 39,449,931 


Total (10 cities)| 164,716,847) 163,665,871 
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@ Not included in totals. b No clearings available. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Oct. 7 1936: 
GOLD 


The Bank of England gold reserve against notes amounted to £248,- 
649,668, on Sept. 30, as compared with £247,600,837 on the previous 
Wednesday. 

Purchases of bar gold as announced by the Bank during the week 
amounted to £10,650. 

In the open market, the activity which followed the important events of 
last week continued. There were large liquidations of holdings, about 
£5,600,000 of bar gold being disposed of at the daily fixing at prices ruling 
at or slightly below dollar parity, which enabled gold to be taken for 
shipment to New York. 

The tendency is for the price to rise with the appreciation of the dollar, 
now released from its tie to the franc; the past week saw an advance from 
140s. 2d. quoted on Sept. 30 to 142s. today, the latter being the highest 
quotation since Oct. 7, 1935. 

Italy has now joined the countries which have revalued their currencies. 
It was announced on Oct. 5 that the Italian Government had decided to 
bring the lira into line with the other principal currencies of the world, by 
devaluing to the extent of approximately 41%. The new fine gold content 
of the lira is fixed at 4.677 grammes per 100 lire, as compared with “the 
7.919 grammes established by the law of Dec. 21, 1927. 

The gold reserves of the Bank of Italy will be revalued and the surplus 
placed at the disposal of the Treasury, but no Exchange Equalization Fund 
is to be established. 

Quotations during the week: 





Per Fine Equivalent Value 

Ounce of £ Sterling 
GE Buitidn) pineriocedsoacebboosonuents 140s. 5d. 12s. 1.16d. 
GE Dice char uhsoasansboudsacuseia 141s. 12s. 0.60d. 
Gy Mittintik dh dnetiamenwoncwadiibad 14ls. 12s. 0.60d. 
Gs Gintistindnendttintbodwnsencnaee 141s. d. 12s. 0.56d. 
Gi. Disk dasmadscccbobbecbhodésdoeuss 141s. 7d. 12s. 0.0l1d. 
Ge Catdintintlnnnabaatdsnandecdoaunts 142s. lls. 11.58d. 
BU nktsé Sdbdiddnbccbdnndeseeees 141s. 2.17d. 12s. 0.42d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on Sept. 28 to midday on Oct. 5. 


Imports Exports 

British South Africa... .-. £1,753,669 United States of America£5,751,537 
British West Africa... .- 136,656 Netherlands.........-.-.. 668 245 
British India........... DL - Dn addaaeesobnane 10,682 
Be, EE ctiktceomanese 19,828 Switzerland............ 103,782 
Ge Phinncasaedacante 545.938 Yugoslavia............. 42,500 
British Guiana... ... Tt ETL HN 22,642 
re pee 1,004,538 British India.......-..-.- 2.500 
Netherlands. .........-.. 244,097 Other countries._......-. 225 
Is chin aici 377 832 

FR ticndsessoaweos 25,206 











£4 672,798 £6 602,113 


The SS. Strathmore which sailed from Bombay on Oct. 3 carries gold to 
the value of about £190,000 consigned to London. 

The Southern Rhodesian gold output for the’ month of August 1936 
amounted to 68,830 fine ounces, as compared with 66,652 fine ounces for 
July 1936 and 61,399 fine ounces for August 1935. 


SILVER 


Prices advanced on a revival of demand influenced by the firmness of 
the dollar. ai 

Buying by the Indian Bazaars has been more in evidence and there has 
been some speculative buying whilst America has also given support. 
At the higher rates China was more willing to sell and further supplies were 
made available by profit-taking sales, but offerings were well absorbed, the 
market showing more activity during the past week. 

The demand being mainly for forward, the quotation for that delivery 
moved to a premium yesterday, when the respective cash and two months’ 
quotations were 20 %d. and 20 3-16d. 

The undertone is steady, but prices may continue to respond to fluctua- 
tions in the dollar-sterling jexchange. 

The following were the United Kingdom imports and exports of silver 
fegistered from midday on Sept. 28 to midday on Oct. 5: 








Imports | Exports 

EE. cn nantiodiatw £423,080 United States of America-. £146,195 
SUUts bila: said enneatiabiindioneidiieiiy arent x16,645 British India............. 140,690 
ith cna nuateebooon GAGS VCORSER. concscwnsvocsase 9,975 
he ol oe ne Be ee GOREN. cadcudcotocacee 9,870 
Other countries. ........-- DD - Min sardncnsaneneancce 5,220 
SINS, 4 in Sn mnsepitstndeaniiinn deen nidik 2,050 

Pa tdvemeotcoss'a 1,690 

Dl ccobendoasnecone 1,480 

tints a nintehneaiahelieaents 4,285 

Other countries_.........- 2,577 

£475,517 £324,032 


x Coin at face value. 
Quotations during the week: 


IN LONDON IN NEW YORK 

Bar Silver per Oz. Std. (Per Ounce .999 Fine) 

Cash 2 Mos. BOG, Bil cuit aieihinuaientuidiel 45 cents 
Ge: Woe edad ipsa. Se heaee. GO. tevovbdcsdcsacecd 45 cents 
OR Re tiie 19 15-16d. 1915-16d. Oct. 2................45 cents 
te Ee 20 1-16d. 20 1-16d. Gi Becccdsdnantmnene 45 cents 
Ge, iis, boone 20 1-16d. 20 1-16d. Ost. Gevcecsescecoedsia 45 cents 
i ee oe. 20 Kd. 20 3-16d. Gam” Geedadhbosesétuaan 45 cents 
Gs Weiekituwe 20 ed. 20 Kd. Po si 
Average... 20.042d. 20 .052d. 


The highest rate of exchange on New York recorded during the period 
from Oct. 1 to Oct. 7 was $4.95 and the lowest $4.88. 
Statistics for the month of September: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. per Oz. Fine 
NS TELE EI 20 1-16d. 20 1-16d. 140s. 9d. 
SE TE AER EE 19 7-16d. 19 7-16d. 137s. 2d. 


Re tht odscsnoadétncccca 19.5793d. 19.5769d. 137s. 11.94d. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 












Sat., Mon., Tues., Wed., Thurs., Frt., 
Od. 17 Oa. 19 Oct. 20 Oct. 21 Oct. 22 Oct. 23 

Silver, per oz.. 19 13-16d. 19% 4d. 19 11-16d. 19 13-16d. 19 %d. 19 15-16d. 
Gold, p. fine 02.1428.2 4d. 1428.4\%d. 1428.3 4d. 1428.134d. 1428. 1d. 1428.2 4d. 
Consols,24%%. Holiday 85% 85% 85% 85 5-16 85% 
British 3\%% 

War Loan... Holiday 108% 108 107% 107% 107% 
British 4% 

1960-90_.... Holiday 117% 117% 117% 117% 117% 






The price of silver per ounce (in cents) in the United 
States on the same days has been: 
























Bar N. Y.(for.) 44% 44% 44% 44% 44% 44% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
DIVIDENDS 






Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 









































































Per When | Holders 
Name of Company Share | Payable|jof Record 

American Book Co. (quar.)......---.--------- 1 |Oct. 24/Oct. 20 
American Chicle Co. aaa. tc apinmaasanedee 1 |Dec. 15)Dec. 1 

RRO SE OE tal, Re aE a IE ae i eS $1 Dec. 15|Dec. 1 
American Home Products Corp........-.----- 2 1)/Nov. 14a 
American News New York Corp. = a 50c | Nov. 16|Nov. 6 
American Paper Goods Co. (quar.)......--.--- 50c |Nov. 1/Oct. 21 
American n> faeuranen ae REAL Lo lag ae 75c | Nov. 16)/Oct. 30 
American Investment Co. of I =~ $2 pref_.-. 50c |Nov. 2/Oct. 20 
American Sumatra Tobacco Co. (quar.)..-.-.--- 25c |Dec. 15|Dec. 1 

yaa eeees bas [Ree Haine 
Apex Electric Mfg. Co. prior preferred....-..--- Ov. OV. 
ee ee oe ee naeee lc |Nov. 1/Oct. 15 
_— er Paper Mills, Inc. (resumed)__.......-- 50c |Oct. 23/Oct. 15 
ers & Shippers oan i aoane nen $1% |Nov. 2/.-.-.-..- 
—— Mfg. Co. 6% quar. ital mitensdtiniesdaeseuen 1 Nov. 15)Oct. 31 
Berland Shoe Stores 5 ym -— I ia h$l Nov. 2/Oct. 25 

> § . | > sone ERE eRe npieI es 1 Nov. 2/Oct. 25 

lackstone Valley Gas & Electric Co.— 

6% preferred .semi-ann.)................-. $3 |Dec. 1|Nov. 16 
Bourjois. Inc., $2 ais 68%c |Nov. 16|Nov 
Brewer (C.) & Co., Ltd. (monthly) _......----- 1 |Oct. 25\Oct. 20 

Ati AIR) 5 lle IGA TOL TS 2 TEE IS Be 2 |\Oct. 25\Oct. 20 

7 pes A Ek MI ERK FN LS Me ARM 1 | Nov. 25) Nov. 20 

A Pap ERIS ad SEES SIE Re Rg OE RT I MEAP 1 | Dec. Dec. 
British Cdeness, Ltd.. he ist pref. (semi-ann.).| 3 % Zo O6b. Bliececce- 
Brooklyn Union Gas Co. “2 PROSE SIAR Late Se |Jan. 2/Dec. 1 
 ~* Hill & Sullivan Mining Co. (quar.)...-- 50c |Dec. 1|Nov.10 

DE. amacauhinbnbasmanmeannheanen conan 

Calaveras Cement Co. preferred......-...-..--- $1 |Nov. 1/Oct. 
California Water Service 6% pref. (quar.)..-.-.-- $1% | Nov. 14/Oct. 31 
Campbell, Wyant & Cannon Foundry-.-.-..-.-..-- 25c | Nov. 20|Nov. 7 
Canada & Dominion Sugar Co. (quar.)....-.-.-.- r37 746 its Bieesee on 

E , Produces ee. ss es Se ee ee ee ee ee r l Dec. 1 -<—<“<e28 
Castle Ly, Ripa acts, = <= s-nannnncnccnonno- ire INov. fOlNov. -2 

Ss laa tis tee Shins rita ti en ite dit ts el . . 

xt M np ee cstv: - paces siiie aiiadeienanaion mined intel pee ay 29 ly : 

C a NR Rp pe Pardes Cc Ov. ov 
Catorplliar Tractor Co. (aust) Sap ilps eB 5 ot cet t pe or: +3 od : 
Cedar Rapids Mfg. & Power (quar.)_......---- 5c OV. . 
Central Arinoga Light & Power Co. $7 pref.(qu.) 1% | Nov. 2/Oct. 15 

i SE BD, 0 ene neseeseasene 1% |Nov. 2/Oct. 15 
Central Cold Storage Co. (quar.)_.......----.-.- 25c | Nov. 15|\Nov. 5 
Central Massachusetts Light & Power Co.— 

6% preferred anti A IS i ay a fa $1 Nov. 16)/Oct. 31 
Titi = Ae ES BA fel aM ig int in Ca {62\%c | Nov. 16|/Nov. 2 
CE Cs i eam 37 %c | Nov. 2/Oct. 26 
Chartered nvestors, Inc., $5 pref. (quar.)....- $1 Dec. 1,Nov. 2 
Chase (A. W.) C , Ltd., i, We ane 50c | Nov. 10} Oct. 31 
Chicago Electric “Mite. ae, Ht nn Dicoansaneok h$1 ‘Nov. 7] Oct. 28 
0 ie SI ip Ne RE GE IS PIS ene ned 4} a os 

reet R Gl ceatinc dh anil nh dee time ov. Jct. 
i epgtn lieved siya ae A ys a Be pO ea ice n° ‘ a. 24 
Colgate-Palmolive-Peet (quar.)........-..----- c ec. ov. 
Galkasinnn Auto Parts $2 conv pref_._......--.-- noe Oct. 15] 3ept. 30 
Commercial Acceptance 7% aay § aT 43%c |Nov. 2]0ct. 24 
Commercial Discount Co. (Los eT, Nov. 2j/Oct. 24 
Conneeticut Light & Power Co. ,: ai $1% |Dec. l]}]-----.-- 

Beso, POE SEE lent cmenccecoscaecnnn $1 Dec. l1|Nov. 14 
Oomsot idated Amusement Co. (quar.)....-..---. 3 Nov. 1]/Oct. 20 

vee he yo ae eam fl Ak eat $1 3c Nov ) Sept 15 
Consolidated Edison $5 pref. (quar.).......--- 4 , ° 
Consumers Public Service Co. Rh OT A ee, oad Oct. 1/Sep .20 
Continental American Life Ins. Co_.......--.-- 3 Oct. 28/Oct. 20 
Corporate Investors, Ltd. (quar.)......-.....-- 5 esc Nov. 16/Oct. 31 
ST, 2. esenmaebnoanenned c |Nov. 2j|Oct. 27 

RI RR aS LT i ERIE CS, Reach $1% |Dec. 15)Dec. 1 
Cypress Petroleum Co. of Calif. class A......--. 5% j|Occ. 21j)Oct. 12 
Dallas Power & Light $6 preferred (quar.)--..-.-- l 4 Nov. 2/Oct. 17 
ee en. oo Ti eeenaeebons $1 |Oct. 15/Sept. 3 

Te, Pt . ccbeatecenobngeeesabetonene 17 %e |Oct. 15)|Sept. 30 
Diem & Wing Paper Co. 7% pref. (quar.)..-.-.-- $1% | Nov. 15/Oct. 
Domi ez Oil Fields (monthly)_.........-.-- 25c |Oct. 31\/Oct. 24 
eastuine lt, ie ascasbneacneseee 30c |Nov. 14)Oct. 31 
DT Te men eenmnanann 60c |Nov. 16|;Nov. 2 

Preferred or deposit receipts therefor. ---.---- $1% | Nov. 16)/Nov. 2 
Dere-Test Corp. GOMOD. co ccccccececccccces 10c |Dec. 15;Dec. 1 

Ae AR Re LIE i ETS REE 1 2 A AI fs Dec. 15|Dec. 1 
Duval Texas Sulphur Co. ogg Ee SS ek 5 Nov. 15/Oct. 23 
Eastern Shore Pub. Serv. Co. $6% pref. (qu.)..| %$1% |Dec. 1)Nov. 10 

DS SISOR (SNEE.). concncccesocascoeesoes $1% |Dec. 1|Nov. 10 
ee ne dub onbanane 60c |Dec. 5) Nov. 20a 
Emerson Drug Co. class A & B (quar.)....-.--.-- 40c |Nov. 2\|Oct. 23 

J TK — To pepaeesecteee i lism ike 

- - Cc Re a yn ee . ° 
—o* ep ws Bn Eh GAR oh RE SE RRS ERE Pa ane oe. lp 38 
Fal] River Gas Works (quar.)......-.-.---.----- 4 ov. ; 
Federated Department Stores pref. (initial)...-.- 35 5-12c\Oct. 31;/Oct. 21 
Florida Power Corp. 7% pref. A (quar.)-..----- $1% |Dec. 1|Nov.14 

Te, MOGINUOE CINE io ands o cocesdcccceccosss 87 %c |Dec. 1|Nov. 14 
Fort Worth Stockyards Co. (quar.)..-..------- 37 %e |Nov. 1)Oct. 24 
Freeport Texas Co. (qQuar.)....-.------------- 25c |Dec. 1|Nov. 18 

Ce cecedsounsasease $1% |Feb. IjJan, 15 
Gas Securities Co. (monthly).....-.--.--------- 1%% |Nov. 2/Oct. 15 

i Ce  eoeeeaennre c |Nov. 2)Oct. 15 
Genera] Boz Corp. (initial) ..........---«c---<- 5e |Nov. 16|Nov. 2 
Genesee Brewing common A & B (quar.).-.-..--- 12%c |Nov. 1/Oct. 24 
CN TE es ee tt net c |Oct. 20\Oct. 9 
Gimbel Bros., Inc. 7% cum. pref....-....--.-- h$5% |Oct. 25/Oct. 15 
Greyhound Corp. (quar. i ep SP RE Pk oie Ace 80c |Dec. 21)Dec. 10 
Bale Bros. Stores (GUGL.) cece ccccccccccccoce 15c |Dec. 1/Nov. 16 
Hamilton Watch Co. 6% REE SIEE EEE NG $3% |iDec. 1INov. 7 
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Name of Company 


When 
Payab 


Holders 
of Record 





Hammond Lumbei Co., 

Haverty Furniture Cos., 

Hawaiian Commercial & Sug 

ee Se a Wy Ry. Ltad., pref. BD GRR wcccan 


Hibbard.) Ss ay Bartlett & Co, special 
Hoover Ball & & Bearing Co. (extr ) 
Horne (Joseph) preferred (quar.) 
Houston Lighting 4 4 fap 436 | pref. (quar.)...-- 
7% preferred (quar.) 
Income Foundation Fund (quarterly) 
tr 


Ironwood & enemas Ry. & Light Co.— 
7% pomures (q 
Jackson & Curtis Sec Seciurition, $6 pref 
$6 preferred 
Jervis (W. B.) 
Kayser (Julius) & 
Keith (Geo. E.) ‘a 7% 
Ken-Rad Tube & Lamp, c 
Kentucky Utilities, jr. noet 
Junior preferred (q uarterly) 
Kimberly-Clark Corp. (spec 
Kroger Grocery & Baking (quar.).........-.-.-- 
6% preferred (quarterly) 
7% preferred (quarterly) 
7% referred (quarterly) 
Lake o the Woods Milling, pret 


Preferred 
sa Superior District anal Co. 7% pf. (qu.)- 
teath Oo ei (quar 
Co ereferred path det od ) 
Pork Coal & Nav. Co. .semi-ann. REE 
Liggett & Myers Tobacco, com. & oo. B (qu.)- 
Lincoln Service Corp. (Wash., D. 
7% preferred (quar.) 

Lord. aylor, lst preferred (quar.)........-.-.-- 
Moone Mtg. 0.8% pref. .quar.)..-.----.-- 
Co. (quarterly) 

Manischewitz (B) & Co. AT 4 cape 
Y preferred (q we 

Mills Cee. pre — «A Se 

Marine Bancorporation, fully partic. (quar.)_.-. 
Initial stock quarterly 

oe ee 
McVickers 
Meadville 











B.) Co 
\ AY, — TN” a oe Fe SS ee 
Common 


quarterly) 
ae rigerating Co. 7% pref 
M litan Storage & Warehouse (quar.).... 
Mid-c ntinent Petroleum 


Montreal Light, Heat & Power (quar.) 
Moody’s Investors Service, pref. +f , ENT 
Preferred 
Moore Drop Forging Co., class A 
Morris Plan of R. |. ( uarter y) 
Nashua & Lowell RR. Corp., com. (s.-a.)_..__- 
National Bearing Metals Corp. (extra) 
National Biscuit Co 

Preferred (quarterly) 
Neptune Meter Co., 8%, p ef. (quar. ) 
New England Grain Producte fe Ceeevesosccu 
New York Transportation 
North American Vil Consolidated 
Ohio Finance Co. (special 
Old Dominion Co., 

Irr ar dividend. 
Ontario & Quebec Ry. deb. stock (semi-ann.)-_-.- 
Ontario Steel Products, preferred 

Preferred ( quarterly) 
Oriental Gensel. Mines (quar. )- 
Oswego Fals Corp. 84% 
Parker (8S. C.) & Co., 

Y preferred (quar. ad 
Pennsylvania Sugar Co 
a x Telephone Co. (Butler, Pa.)— 
preferred (quar. 

philifpe Packing Co., 
Pioneer Mill Co., Ltd. (extra) 
Plymouth County E 
ae ag Fund, Inc., class A 


Prentice (G. E.) Mfg. Co. (quar.)_......____-~- 
Princeton Water Co. A yk RIE ae 
i a RS IE GE 











Public Service Corp. of N. J. 6% pref. (monthly) 
6% preferred (monthly) 
ies (quar.) 
- eae fs Secawenaseesousacocese 
preferr ne 
8% b Power Co. (quar.) 
uincy Market & cs d Storage W’house Co.— 
Rail? “ ee Leht S iti f. A ( 
way ecurities pre SS PR 
Ray-O-Vac - . , 
Republic investors Finance class A & B pref_-_-_- 
Roan Antelope Co r Mines American shares... 
Rochester Gas & Electric Corp.— 
6% preferred C & D (quar.)_.........____-_- 
5 @P preferred K tinitial. i RES 
Rose's 5, 10 & 25 Cent Stores (quar.) 
Russell Motor Car Co., Ltd. 7% pref 
St. Paul Fire & Marine Insurance ye. (quar.)..-. 
St. Louis Screw & Bolt Get f % pref 
Schmidt re Co. nitial) 
Seaboard Surety Co 
Seattle Brewing & Malting Co 
Security Insurance Co. (quar.)........._____- 
Selby Shoe Co. (quar 
Shawinigan Water & Power te 
Soundview Pulp Co 
Extra opt. stk. div. of 1-200th sh. of 6% pf.,or 
Southern Natural Gas Co. class A 
Sovereign Investors, Inc. (increased) 
Sterne Ine 
nc., 
Superior Portian 
Texas Power & Light Co. 7% pref. (quar.)____- 
Thompson Joanne Gold Mines, Ltd 
Thompson tr TIN A GR 
Tobacco & Allied Stocks, Inc 
Tobacco Products Export Corp. capital stock _- 
Tradesmens National Bank & Trust Co. (qu.)-_- 
Troxel Mfg. Co. ,initial) 
Twin Coach Co. 
United Investors Realt 
Uaies! States Playing 


Wehle Brewing Co. hice asthe te cnt en chdnthtrannmnente 
Class B (quar 
Westchester Fire Insurance (quar.)..........-.- 
Extra 
Want co oa Pulp & Pen P O ef. 
p fe So. pref. (quar.)..- 
Weymouth Light & Power Co 
Wepeaies oe Se r Co. 


Pref 
White “8. s. OB.) Piel Mfg. Co 
ecnenten npapuese Light & pees Co 


cum. conv. pref. (quar.). .- 
Cement class A ; 





Zeliers, Ltd., 6% pref. (interi 
Zion's Co-operative Sacautie Institution 





Oct. 
Oct. 
Nov. 
Dec. 1 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov. 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Per 
Share 


When 
Payable) 





Adams (J 1.) Mfg. Co. (quarterly) 
Adams-Millis Corp 
Preferred (quarter 
Alabama rower Uo., 55 preferred (quar.)....-.- 
_ - Juneau Gold Mining [tt Dosceneeease 
uxt 
Alaska Packers Assoc. (quar.) 
Allegheny & “Western Ry td. (semi-ann ) 
Allied Chemical & Dye Corp.. com. (quar.)-.-- 
Allied wee $6 Mb ——- (quarterly) 
Alve (A. 38.) Co. (quarverly) 
Alpha Portland Cement (quarterly ) 
Alpha Shares, Inc., partic. stock "(jomienn.)... 
2 Manufacturing, Inc (quarterly) .... 
7% preferred (quarterly) 
Amalgamated Sugar, 5% "neat. (initial) 
Amerada Corp., common (quar.)........----- 
American Bakeries Corp., 7% pref. (semi ann.) 
American Box Board (quarterly) 
Extra. 
American Business Shares, Inc 
Extra 


American Can ©» . common (quar.)........-- 
~~ Chain Co, { _ 
0 preferred nitia 
Preferred 
American Cities Power & Light, opt. cl. A, pref- 
American Envelope Co .7% pref. A (quar.)..-.- 
a Equitaole Assurance Ti sebsatece 
xtra 
American Factors Ltd. (monthly) 
American Gas & Electric Co, pref. (quar.)_.-.-- 
American Hardware Corp. (quar.) 
American tome t’roducts Corp 
American Light & Traction (quar.).........-- 
Preferred (quar.) 
American inane & Foundry Co 


American Mfg. Co. preferred (quar.) 

American Paper Goods. 7% vref. (quar.)_..-- 

American Reserve Insurance Co. (extra) 

American Ship Building Co. (quar.)......-.--- 
Preferred (annual) 

American Smelting & Refining Co 

lst preferred (quarterly) 

2nd preferred (quarteriv) 

American Thermos Bottle (quar.) 
Anglo-Clanadian Telepnone. 7% pref. (quar.)-- 
Anheuser Bush toc (quarterly) 

Appleton Co., $7 preferred (quarterly) 

7% preferred 
Archer-WJanieis-Midland Co., pref. (quar.)...-~- 
Asbestos Mfg preferred (quar. ) 

Preferred ( quar.) 

Assoviated Telep. Co., Ltd., 31 4% pref. (quar.) - - 
Atlantic City Electric Co., pref. quar.) 
Atlantic Coast Line RR preferred Pid sseese 





Atlantic Macaroni Co., Inc. (quar.).......---- 
Atlantic Refining Co., 4% pref. (quar.)......-- 
Atlantic Steel Co. . preferred nw dag Dai aman: 
Atlas Plywood Corp 
Atlas Powder Co., preferred Te Désnbeanen 
Atlas Tack Co 
Badger Paint & Hardware ewe BR 
Baker (J. T’.) Chemica] (resumed 
Bangor Hvdro-Kieciric Co... ccccccececc- 
Barnsdal! Oi] Co. (quar.) 
Beatty Bros.. Ltd., 6% preferred (quar.).-.-~-- 
Belding Heminway Co. (quar.) 
Beneficial Industrial Loan Corp., com. 
Common (extra) 
Preferred series A (quarterly) 
Berghoff Brewing Corp. (quarterly) -. 


(quar.) - 


Preferred (quarterly) 
Blauner’s, Inc. (quarterly) 
Preferred (quarterly) 
Blaw-Knox Co_ . 
Bloch Bros Tobacco (quar 
6% preferred (quar 
Blue Ridge One. opt. $3 conv. pref. (quar.)..- 
Kon Ati. class \ ‘(auarterty) . 
Bond & Share Trading Corp., class A 
6% preferred (quarterly) 
Boston Woven Hose & Rubber Co 
Special 
Bower tviler Gearing Co. (increased) 
Briggs Manufacturing Co. (quarterly) 
Uxtra. 
Broadway Dept. Stores, 7% ‘1st pref. (quar. SS 
bBrookiyn Manhattan Transit, preferred (quar.) 
Preferred (quar.) 
Rronklyn Telee & Messenger Co. (quar.)-_-.--- 
Buckeye Steel Casting 
6% preferred (quarterly) 
4% preferred (quarterly) 
Buffalo Ankerite Gold Mines, Ltd 
Ruffalo Niaeara & Kastern Pow., 
Bullock Fund, Ltd 
Bullock’s, Ine. 5% SE 
Burco, Inc. (initial) 
Calamba sugar , (quarterly) 
Calgary Power Co., pref. (quar.) 
California Packing Co. (quarterly) 
Camden Fire [nsurance Co. (semi-ann.)......-- 
Canada Lron Foundries, 6% non-cum. pref 
Canada Northern Power Corp Ltd. (quar.) ..- 
Canadian Bronze Co., Ltd., com 
Preferred (quar.) 
Oanadian Industries [td eom A & Rian) 
Canadian Investment Fund, ord. shares (quar.) - 
Special shares (quarterly) 
Canadian Investors Corp. (quarterly) 
Capital Management Corp 
Carman & Co., Inc., A 
Carnation Co. "7%, nreferred (quar.)--—. 
Carolina Power & Light Co., $7 preferred 
$6 preferred 


preferred 
Central Hudson Gas & Electric (quar.)....-.-.-- 
Voting trust certificates :quar.)......-.----- 
Centra! Lllinois Securities, $1 4 preferred 
Central = em Valley Electric Property— 
6% preferred ; Squarserey) 


Central Ohio 8 Products 


Central Power & Light, 6% preferred 

ounirfega Fine Corp. Cau 
en 

Century Ribbon Mills, wren t pane a a 

Cerro de Pasco Copper Cor 

Cherry-Burrel) Corp. (quar 








) 
5% preferred, initial: tao. ae ee 
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Name of Company 


When | Holders | 
Payable|of Record 





Name of Company 








Champion Paper & Fibre Co. (quar.)_......-.-. 

6% oreterred | (quarterly) 

Chesapeske « Oho ty .64%% pref (semi-ann.) 

Yellow Cab Co. (quarterly) 
Cincinn iti Advertising "roiucts. extra . 
Cincinnati Sandusky & Cleveland RR. Co. , pref. 
Cincinnati U sion Terminal Co.— 

5% preferred (quar.)- . aneeedaanasecees 
City Raking. ~referred (quarterly) =. -- gas 
City hy ae ey mag ne ty pref. (quar. ead 
Clark Controller Co. (special) 

Cleveland Cincinnati Chicago & St. L. RLS pref. 
Meveland & oy yng Rv reg. gtd ‘quar.).. 
Cluett. Peabody & ¢ = 

Coast Breweries. Ltd. ar.) 

Cage Cota Bottling Co. 7st. Louis, Mo.) (quar.) 


Collective Trust. Ine . 
Columbia Gas & Electric Corp. com. (quar.).-.-- 
6% cum. pref. series A (quar.) 
5% i es CD. cecnscoseoocoensod 
5% conv. cum. pref. (qua 
Columbia Pictures Corp., $2 0% pref. (quar.) 
Columbus Ky. row. & Lt. Co..6%% pref. (qu.) 
Commerrial National Rank & Trust  ) 
Commodity Corp. (initial) 
Commonwealth Kdison Uo 
Commonwealth Investment Co. (Del.) (quar.) - 
me a Public Service 


Gas 7% preferred 
Confederation Cite Assuciation (quar.).....--- 
Cees Cee GID. .cacemccceseegeoeccoceseus 
Connecticut River Power. 6% pref. (quar.)..-.-- 
Consolidated Chemical! Industries A & B 
Consolidated jaar.) prior preferred (quar.)-...-. 


xtra 
$5 preferred (quarterly) 
Consolidated Royalty wil Co 
Consumers Power Co., 
oT yee (quar. ) 
2! (iE. «.nemiemeibeaeanosené 
( eee 
6% pref | tmonthiy) 
oe preferred (moathly) 
referred (monthly) 
6.6% preferred (month! 
6. 6% preferred (monthly) 
6.6% preferred (monthly) 
Continental Can Co., Inc. 








Ocen ( Ww B.) Co 

7% preferred (quarterly) 
OCopperweld Steel (quar.)....................- 
Corn Exchange Bank Trust quwar.)._.......-.- 
Corcoran-Brown Lamp Co., preferred 
Crandall, McKenzie Henderson, Inc 
Crgamery Package Mfg Co 

tra 


Cresson Coneol Gold Mining & Milling (qu.)..- 
Crown Cork International Corp., cl. A (quar.)- 
Crown Cork & Seal Co. (quar.) 


Crow’s Nest Pass Coal Co., Ltd 
Cudahy Packing Co., com. (quar.).....-..--- 
6% preferred (semi-annual) 
7% vreferred (semi-annual) 
Cumberland County Power & Lt. Co., pref. (qu.) 
Davenport Water Co. 6% pref 
De Mets, Inc., reieaned 
Dennison Manufacturing Co., deb. stock 
Dentist's Suppiy Co of New York (yuar ) 
7% preferred (quar.) 
Denver Union Stockyards. 54% pref. (quar.)-.- 
Deposited Bank Shares of N. Y. (semi-ann.) 
posited Insurance Shares. ser A& B 
Detroit Hillsdale & South Western RR 
Diamond Match (quarterly) 
Doctor Pepper Co. (quar ' 
Domestic Finance Corp., $2 cum. pref. (quar. heal 
Dow Drug Co 


Du Pont de Nemours (E I.) & Co.— 
Debenture stock (quar.).......... 
Duquesne Brewing Co. (extra) 
Kasvern steel Products, Ltd (resumed) 
East Mahoning Kk Co. (semi-annual) 
IT Oy a ns ee mmehene 
Kconomvy «rocery Stores Corp 
Edison Bros. Stores, extra 
Edison Electric tiluminating Co. of Boston, (qu.) 
Electric Bond & Share Oo... $6 pref. (quar.)..-- 
$5 preferred (quarter! 
Electric Household Util itt 
Elmira & Williamsport RR. (semi-ann.) 
Empire & Bay State Teleg. 4% gtd. (quar.)..-- 
Employers Grou,» Assoc. (qua r). 
Engineers Public Service Co., $5 preferred 
$5 % preferred 
$6 vreferred . 
Erie & Pittsburgh RR., 7% guaranteed (quar. ). 
Guaranteed be iterment ES imenél 
Eureka Pipe Line Co 
Ever Ready Trust Co , Ltd., ord. stk. (interim) 
Deferred shares (interim) 
Faber, Coe & Gregg, TT & eee 
7% ‘preferred (quar.) 
Metallurgical Corp. $5 pref. (quar.)._. 
ro ers & Traders Life Insurance (quar.)....- 








Fec y Mills (quarterly) 

Federal Mogul! Corp 

F. E. D. Corp. (liquidating) 

Fibreboard «’rodu. t= 6% pref. (quarterly) ---- 

Fidelity & Deposit Co. (quar.) 

Fidelity Fund (quarterly) 

Fiduciary Trust Co. (N. Y.) (initial) 

we 198 iation (Phila. ) PEGE deo ncoccuccs 
xtra 

First National Bank of Chicago (quar.)......-.- 

First National Bank of Jersey City, quarterly ---. 

First National Bank (N. Y.) (quarterly) 

First Nati- aa ayo (joes River, N. 





whenahehen Shoe Co., class A (extra) 

Class B (extra) 
a Fire Insurance Co. (quar.)......--.-.-- 

xtr 

Franklin Rayon Corp., 32% pref. (quar.)..---- 
Franklin Teleg. Co., 24% etd. stk. (8.-a.)..-- 
Fr Texas Co. preferred ene) 
Froedtert Grain & Malt Co., pr 
Frost Stee] & Wire, 7% Ist pref. (quar. ). 
Gardner-Denver Co pref ‘quar.).. - 
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Preferred quar. 
General Electric Co. (quarterly) 
General Foods Corp. (quarterly) 
General Investment Corp., $3 vref. ser. A (Ss.-a.) 
General Metals Corp. (quar. isecmaneenacnenea 
General Mills, 7. (quarterly) 
Generai Motors C “$5 A. gy hie 
General Outdoor yet sing, Inc., pref 
General Stockyards. 

Preferred yy tet 

RR. & Banking Co. (quar.).......... 

Gillette Salety kazor »5 pref. =: a oa alenen 6 
Gimbel Bros. $4 preferred (new) 
= = & Republic Insurance Co. (quar.)......- 


Globe Wernechs Oo., pref. (quar.) 
Gold Dust Corp 
Goodall Worsted Co 
Gotham Silk Hosiery Co 
th preferred (quarterly) 
t Lakes Dredge & Dock (quar.)........-.- 
Great Lakes Eagiueering Works (quar.)....-.-. 
xtra. ae 
Great Western Electro-Chemical (quar. RIED 
Green (H. 1. jaeony (quar.,) 





Preferred + ag eo fe | FE aR SBP I TPES 
Handley Page 

Amer, dep. rec. partic. pref. (interim) 
Hanna (M. A.) Co 

Preferred py peeeetnd cbehintacindaandae 
Hart- ‘arter, pref 
Hartford Electric Light Co. (quarterly) . 
Hartford Times, Inc., 54% pref. (quar.)....-- 
Hat C.rp ol pola 0 +2 % pref 

64% pref. (quar.) 
Hawaiian Pineapple Co. (quarterly) 

xtra 


marae Powder Co., pref. (quar ) 
Hershey Chocolate Corp. (quarterly) 
Preferred (quarterly) 
te Spencer, Bartiett a we Goceccse 


Hinde & Dauch Paper Co., 6% pref. (quar.)_.-- 
hiires (Chas. Kk.) Ov., com. class A (quar.)....- 
ws eh (A.) & son, (quarterly) 

xt 


Bolly ee? CA. GRE SD o cawaccoecnancesse: 

Extra 

Preferred (quar )_.. 

Home Insurance Co., N. Y. (quar.)_......-_-- 

Extra 
Howestake Mining Co. a 

Extra. 

Honolulu Plantation (monthly). 
Honolulu Sugar Co. (monthly) 
Horders, (0c. (QUaP.). ccm cccce ocecccccecce- 

Extra T 
Hormel (Geo. A.) Co. 

Class A preferred (quar.)_ eueedenecsaendamas 
Horo & Hardurt Co. (iN. Y ) (Quar.).---.---. 
Humberstone Shoe Co., Ltd. (quar.)........-- 
Hussmann-Ligonier Co. (quarterly) 

Preferred (final) (quarterly) 

Hutchinson Sugar Plantation Co. (monthly) ~~~ 
Idaho Power Co., 7% pref. (quar.) 

6% pref. quar. ). ‘ ‘ 
Illinois Northern Utilities, 6% pref. “(quar. S sanitnile 

$7 junior preferred (quarterly) 
Imperia) Chemica! Industries— 

American phy rcts for ordinary regis 
(mperial Lif of Canada (quar.) 
[Indiana Amt Line Co 


pat. Harvester Co., pref. (quar.)...-.. 
international Nickel Vo., pret. (quar.) 
[International Nickel of Canada 7% pref. (qu.)-. 
International! Printing Ink (quar. 
Preferred (quir ) 
{nternational Utilities Corp., 
$3 % preferred 
Interstate Vepartment Stores, pref. (quar.)-_.-. 
interstate Hosiery Mills, Inc. (quar.) 
Iron Fireman Mfg. (quar.) — .- 
irourite Lroner Co., 8% preferred 
Jamaica Water Supply Co 7% % pref 
Jantzen Knitting Mills (quar.)..............- 
5% preferred (initial quarterly) 
Kalamazoo Vegeiable Parchment Co. (quar.)--- 
mapemacee Stove Co. (quar.)..-------------- 


Extr 
waasan. City St. Louis & Catenge RR., 6% pref. 
guaranteed (quarterly) 
Kaufmann ent ‘Stores (quar.) 
Keith (G. E.) Co.. 7% preferred 
Relies Switchboard & Supply Co. (quar.) 


Extr 

oo ott (quar.) - 
Kelvinator of Canada, 7 % pref. (quar.) iat hal 
Kendall Co. cum. partic. pref. 
Keystone steel v “ire ('o 
Kings County Trust (quar.).............-.-.- 
Klemm i Dt Con, Ci. « sadumimamedmett 


(quar. 

Kleinert (1 &.) Kubber Co 
Knickerbocker Insurance Co. (N. Y.) (quar.).-. 

Extra 
Kokomo Water Works Co., 6% pref. (quar.)--- 
Kress (S. H.), new (quarterly ) 

New (extra) 

Preferred ianasterty) 
Kroehler Mfg. Co., class A preferred (quar.)..- 
Kroger arose & Baking Co.. 7% pref. (quar.)- 
Landers, Frary & k (quarter! ) 
Landis Machine Co 

Preferred (quarterly) - . oie ak 
Lane Bryant, Inc., 7% preferred “(quar. eae 
Lansing ('o (quarterly) 
Lawbeck Corp., 6% pref. A (quar.)...........- 
Lenign Portland Cement Co 

Extra 
seman (C. T.) Co 
Lerner Stores a Bs ext tes Jk Re 
Leslie-Calif. Salt 
Lexington Utilities, 6 % Ye. orehased 

6 __ 6% Y, preferred ( quarterly) 
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Financial Chronicle Oct. 24, 1936 








Per When | Holders 


Holders 
F Record Name of Company Share | Payablejof Record 


Pacitic Public Service Co. (Calif.), 1st pref... - 
Pacific Tin Co. .quarterly) 


xtra... 
Pan American Airways Corp. . 


When 
Payable 





Name of Company 


Lincoln pe i | ee a poet.” ACME 
nting Co .p ; 

Lincoln Telep. & Teleg. Co., 6% pref. 

> Belt Co. (quar.) 


2 ee rn ee 


special guaranteed (quarterly) 
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Lig 
Lock Joint Pi 
Locke Steel Chain Co., common (quar.)....--- 
Lock-Joint Pipe Co. 8% preferred (quar.)- -- - - 
Loew's Boston Theatres Co. (quar.)......-.---- 
Loew's, Inc., 36% cumul. pref. (quar.).....-.-- 
Lone Star Gas Corp., $6% pref. (quar.)...--- 
Loose- Wiles Biscuit Co. common 

5% preferred (quar.) ..... - 
Lord & Taylor, 2d preferred (quar.) 
Los Angeles Gas & biectric Corp 6 
Louisiana Power & Light, $6 pref. (quar.)....-- 
Lucky Tiger Combination Gold Mining Co 
Ludlum Steel Co 
Lumbermans Insurance (semi-ann,).........-- 
Lunkenheimer OCo., referred (quar.).......--.- 
ieauae dyn ~~; eferred ( 

ag ° 30+, preferr oe 
Mabouing oul ale Gis cnssccoscceuccescs 
Marconi International Marine— 

Amer. dep. rec. ord. register (interim) 
Masonite Corp., 7% nreferred__._. .. 
Mayfair Investment Co., Los Angeles (quar.) -- 


. nat ; 
Class A pref (extra) 
Pennsylvania Power Co., $6 pref. (quar.) 
$6.60 preferred (monthly) 
$6.60 preferred (monthly) 
Perfect Circle Co., extra 
Philadelph 
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6% nn. 

Philadelphia Electric Co. (quar.)........-...-- 

preferred (quarterly) . . .-cccccccccccccce 

Phillips-Jones Corp., preferred 

Phoenix Finance Corp., preferred (quarterly) -- 

Pioneer Mills Co., Ltd. (monthly) 

Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) 
7% preferred (quarterly) 

Pittsburgh Youngstown & Ashtabula Ry. Co.— 
7% preferred (quarterly) 

Potomac Edison Co., 7% pref. (quar.)......-.-- 
>» &  §  — X iat peruse 

& Gamble Co. 


) 
Public National Bank & Trust Co. (quar.)....~- 
Public Service Co. of Colorado— 
7% preferred (monthly) 
6% preferred (monthly) 
5% preferred (monthly) 
Public service Corp. of N. J., 6% pref. (mo.)-_-. 
Public Service Corp. of N. Ill. (quar.)....._.- 
6% preferred (quarterly) 
7% preferred (quarterly) 
Pullman, Inc. (quarterly) 
Quaker Oats Co. 6% preferred (quar.).......-. 
Quarterly Income Shares, Inc. (quar.)_...._._- 
Rainer Pulp & Paper Co., $2cl. A & B. (quar.)-_- 
Banca Oo. Gass A (Guer.).«cccccccccecocce 
Rapid Electrotype (quarterly) 
Rath Packing Co Gales 
Raymond Concrete Pile (resumed) 
3 cumulative preferred 
3 cumul. preferred (quarterly) 
Pe Ee, COND on. cn cdcdconsbnaoe 
Reliance Mfg. Co. (ill.) quarterly 
Extra 
R. L. Public Service Co., pref. ( 
Class A (quarterly) 
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Cumulative preference (quar.)........-..--- 
McCall Corp., common (quar.)........---.---- 
McClatchy Newspapers, 7% pref (quar.)....- 
McCrory stores Corp., 6% pref. (quar.)....-.-- 
McGraw Electric Co. (quar.)........-.-.----..-- 


McIntyre Porcupine Mines (quarterly) 
McLellan Stores Co. (initial) 
Preferred (quarterly) 
McWatters Gold Mines 
Melville Shoe Corp., common (quar.)......--- 
Convertible preferred (quarterly) 
2nd preferred (quarterly) 
Mercantile Trust & Saving Bank (Chic.) quar._- 
Merchants & Mfg. Fire Insurance (quar.).....- 
Extra 
Mergenthaler Linotype Co 
Metal & ‘hermit (quarterly) 
Metropolitan Industrial, certificates (quar.) —_. 
Michigan Public Service 7 % pref 
Miley weezy ic Ry. & Light ¢ 
wa Llectric , t Co.— 
6 % ‘aaeterved ( eatterty} - : Richmond Frederic burg & Potomac RR— 
eet Can apkeli Mecilccar Gaake---- 4 ARPS Rey 8 | es 
- ator fh AD. : : 10 c , “é pe eererarce++ cece 
coo" aslvessnetpaslai ~~ (a | Richmond Insurance Co. of N. Y. (quar.)___-- 
Minnesota Valley Can Co., 7% preferred 
Mississippi Power & Light, $6 pref 
Missouri Portland Cement (increased) 
Modine Mfg. Co 
Mohawk Hudson Power, $7 preferred 
Monmouth Consol. Water, $/ pref. (quar.)__-_- 
Montana Power, $6 pref. (quar.)...........-- 
Montgomery (H. A.) Co. (quar.) 
uarterly 
uarterly 
Montgomery & Erie Ry. (semi-annual) 
Montreal Lt., Heat & Power Consol. (quar.)..- 
Moore (Tom) Distillery Co. (quar.).......__-- 


Extra 

Moore (Wm. R.) Dry Goods (quar.).........- 

Morrell (John) & Co 

Morris & Essex Extension RR. (semi-ann.)_._-~ 

Morris Plan Insurance Society (quar.)......_.. 

Mortgage Corp. of Nova Scotia (quar.)..._._. 

Mountain Fuel Supply 

Muskogee Co., 6% cumul. pref. (quar.)..___.- 

Mutuai Chemical Vo of Am. 6% pref. (quar.).- 

Nash Motors (quarterly) 

National Automotive 

National Casket Co. (semi-ann.)_...._______. 

National! Distillers Corp. ——.) eh ORR 

Nationa] Lead ©o., Class B pref. (quar.)_____- 

National Power & Light Co. (quar.)__._._____ 
$6 preferred (quar.) 

National Steel Corp. (quarterly) 

National Tea Co., preterred (quar.)_..._____- 

Neisner Bros., preferred (quarterly) 


N pers 3°53 ease 6% Y ‘arer ) 
ew . J.) Realty, ® pret. quar.) . 
, + § § A peat 
New Jersey Zinc Co. (quar.) 
New Process Co. (quarter 
Pref quarterly) 
New River an 
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Extra. 
a 
Rio Tinto Ltd., 5% pref. (interim) 

Riverside Cement Co., $6 pref. (quar.)___.____ 
Rochester Gas & Elec. — 7% pref. B (qu.)-_- 
wy Light & Power - (quar.) 


t 
Stock trust certificates (extra) 
Rolland Paper Co. 6% pref. (quar.).......___- 
Rolie Royce (imterim) ...<ceccccccccececeeceu- z 
Roos Bros., Inc., $6% pref. (quar.)___._______ 
Root Petroleum Co. Cgperveriy) 
Roxborough Knitting Mills, pref. (quar.)_____- 
Royalty Income Shares A 
Ruud Manufacturing Co. (quarterly) 
Saguenay Power Co.. 5'4% pref. (quar.)_____- 
St. Lawrence Flour Mills, Ltd. (quar.) 
Preferred (quarterly) 
St. Louis Bridge Co., 6% 1st pref. \semi-ann.) __ 
> 2nd preferred (semi-annual) 
, is Rocky Mt. & Pacific. preferred _. . 
San Fran Remedial Loan Assoc. (quar.)__. 
rp 
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witzer-Cummins Co. (quar.).........____. 
scotten-Dillon 
jeattle Brewing & Malting (quar.)____....____ 
second Twin Bell Syndicate (monthly) 
Securities Corp. General 6% pref. (quar.)_._._- 
I i 
Security Trust Co. of Rochester, N. Y. (quar.)_- 


Seeman Bros., Inc., common (quar.)......__.. 
Selfridge Provincia] Stores 

Servel, Inc., 7% cum. preferred (quar.).......- 
Sharp & Dohme, Inc., preferred (quar.)____.- 
Shenandoah Corp.. opt:on, pref 

Sh o Valley Water Co., 6% pref. (quar.)-_- 
Sierra Pacific Electric Co., pref. (quar.).....__- 

preferred 
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-, 6% preferred 
Sloss-Sheffield Steel & Iron, preferred 
Smith Agricultural Chemical Co. (quar.)...... 
6% preferred (quar.) 
t. Smith (S. Morgan) Co. (quar.) 
Nineteen Hundred Corp., class A (quar.)..____ 50c : Solvay American Investment, preferred (quar.) _}| 
Norfolk & Western, preferred (quar.).......... Oct. 31 Southern Calif. Edison (quar.).........--.--- 
North American Edison Co.. pref. :quar.).___- ‘ .16 Southern Canada Power Co., com. (quar.)._-- 
North Oklahoma Gas Co., 6% pref. (quar.)____ 1 Spencer Chain Stores, Inc., common 
Insurance (quar.) ‘ Spiegel May Stern Co. (quarterly) 
Northern New York Utilities, 7% 1st pref. (qu.) , $6 \% preferred (quarterly) 
Northern RR. of N. H. (quarterly) ; erred (quar. 
Nortnern RR. Co. of N. J.,4% gtd. (quar.)____ Dec. Squibb (E. R.) & Sons, lst pref. (quar.)...._-_- 
Northwest Engineering Co - Standard Cap & Seal (quar.).......--.-.-..... 
Noyes (Chas. F.) Co., Inc., pref. (quar.)_______ : Standard Silver Lead Mining 
Oahu Sugar Staniey Works, 5% preferred (quar.)........-.- 
anes Oe Ce Ge... coe omooasese 
SE se i Oo eb emnee 
Stewart-Warner Corp., common (semi-ann.).-—- 
Common ‘extra) 


C 

Stouffer Corp., class A (quar.)...........-..-- 
Superior Oil of California nreferred.._._.____--.- 
Syracuse Binghamton & N. Y. RR. (quar.).--.- 
s ht Oo., ., 6% pref. (qu.)..-- 

(quarterly) 

8% preferred (quarterly) 

Tacony polmyre bridge., wh preferred (quar.) - 

-, 8% pref. (q 


Tempe Gas |S, SRP 
7% preferred (quarterly) 
Tamblyn (G.) Ltd. (initial, 
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Ohio Public Service Co., 7% pref. (monthly) ___ 

6% preferred wena sd 

5% preferred (monthly 
Ohio Steel Products, increased 

Uxtra . 
Olympic ° 
Ontario Manufacturing (extra) 
Outlet Co., common (quarterly) 

Common (extra) 

First preferred (quarterly) 

Second preferred (quarterly) ........... ..-- 
Owens Illinois Glass Co 
Ozark Corp. (quarter! 
neon Sugar 


Z 
° 
7 
— 
Qe on 


Corp. (quarterly) 
nvestment Corp. (monthly) 
Thatcher Manufacturing Co., conv. pref. (quar.) 
The Fair preferred (quar.) 
Tide Water Assoc. O 
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Name of Company 


Holders 


When 
Payable|of Record 





Twin Bell Syndicate (monthly) 


Third 
Toburn Gold M snes, Ltd. (quar.) 
n 


7% vr 
7% pref. (monthly) 


fF ff ff | Se ee eee 


6.36% 


6% pref. (monthly) 
6% pref. (monthly) 
6% vref. (monthiv’ 
United New Jersey 


if ES 
eee POGns CIEE 6 & co ccecocececceceecs 


RR. & Canal Co. (quar.)_-. 
United Profit Sharing Corp... 10% pf. (s.-a.)--.-.- 
United States Fire Insurance C 
United States & For. Securities Ist pref. (quar.)- 
United States Hoffman Machinery Corp.— 


o 
1 


Preferred (initial quarterlv) 
terna 


United States & In 





Verd 


uarter! 


Universa! Leaf Tobacco (quar.)..............- 
Michigan Pewer & Light Co.— 


U 


Wal 


itates National Co 
itates Pipe & Fou 


t. Secur. lst pref 
. (liquidating) 
ry Oo common (qu.) 
e Extension Mines Co 
Universal Insurance (Newark, N. J.) (quar.)--- 


Utica Chenango & Susq. Valley RR. 
Utica Gas & Electric Co., 7% pref. (quar.)..--. 
Van Norman Machine Tvol Co. (initial) 


Vapor Car Heating Co., preferred (quar.)....-- 
Virginian Ry.6% pref. (quar.)..........-....- 
een Co. (quarterly) 
Walker Mfz. Co., $3 conv. preferred 
Walton (Chas.) & Co., 8% pref. (quar.)_....-. 
Warren Foundry & Pipe (quarterly) 


Extra 
Washington Gas Light Co. (quar.).......--..- 
Washington Ky. & Kiec. Co.. 5% pref. (quar.) -- 


5% preferred (semi-ann.) 


Wayne Screw Products Co. (quar.).......-.--- 


Wentworth Mfg. Co. 


(quarterly) 





Nov. 
Nov. 
Nov. 
Dec. 
Nov. 


Jan. 
Nov. 
Nov. 
Nov. 
Jan. 
Nov. 
Dec. 
Jan. 
Nov. 
Dec. 
Jan 
Nov. 
Dec. 
Tan. 
Jan. 
Oct 


Nov. 





Oct. 30 
Nov. 21 /Oct. 
Oct 


mt tO 





Oct. 19 


21 


1 
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Name of Company 


When 
pn AE 


Holders 
Record 








Cartri 


5% preferred 
bad oy Air Brake (quar.) 
y 


y 
West Jersev & Seashore. 6% spec. gtd. (s -a )__. 
Westland Oil Royalty “ty class panes 
ann. 


Westminster Paper Co., Ltd. (semi- 
Weston (George). Ltd., 5% pref.. 
West Penn Electric Co., 
6% cumul. preferred (q y 
West Penn Power a Y preferred 


6% preferred (quar.)............- 
Westvaco Chiorine Products 4% preferred... . 


Wheeling & Lake Erie, 
5%% preferred (init 
ill & Baumer Cand! 

Hosiery Oo. (q 


xtra 
Wilson & Co. (quarterly) 
Preferred (quarterly).... ...... 
WJR the Goodwill Station (Detroit) 
Wolverine Tube Co. (initial) 
Woolworth (F. W.) (quarterly) 


at prior pref 


Western Co., 6% pref. Waoadot 
Western Tablet ‘Stationery ty a Cyan oe 


7% cumul. pref. (qu.).-. 


e Oo., Inc., common 
uarterly 


(quar.)... 





Nov. 
Nov. 
Jan. 





Apr. 


% 


Nov. 1 


Doc. 24 


Oct. 30 Sept. 30 
1 








a Transfer books not closed for this dividend. 


¢ The following corrections have been mad 
Consol. Edison Co. of N. Y. $5 pref., pa 


ported as Oct. 1. 
é Payable in stock. 


f Payable in common stock. 
ulated dividends. 


g Payable in scri 
i Payable in preferred 


stoc 


e: 
yable Nov. 2, previously re- 


p. h On account of accum- 


p American Chain Co. pref. stock, called for redemption with above 


accumulated dividend. 


r Payable in Canadian funds, and in the case of non-residents of Canada, 
a reduction of a tax of 5% of the amount of such dividend will be made. 

$ Deposited Insurance Shares, series A & B stock div. of 24% payable 
in trust shares. Holders have option of dividend in cash based on liqui- 


dating value of shares. 


t Caterpillar Tractor, extra div. of 50c. or 1-200 sh. of 5% pref. stock. 


u Payablein U. S. funds. 
z Less tax. 


w Less depositary expenses. 
vy A deduction bas been made for expenses. 


z Per 100 shares. 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 17, 1936 





Clearing House 
Members 


* Captial 


* Surplus and 
Undivided 
Profits 


Neat Demand 
Deposits, 
Average 





Bank of N. Y. & Tr. Co 


Title Guar. & Trust Co... 
Marine Midland Tr. Co- 
New York Trust Co_..- 
Com’! Nat. Bk. & Tr.Co. 
Public N. B. & Tr. Co... 


Bank of Manhattan Co... 
National City Bank_-... 
Chemical Bk. & Tr. Co.- 


tot 
ba me tag mi 


7 


Soe wes 


* 


~ 
o 


ANWASH Gs 


bo 


ee 


s£3S35335222252=35° 


SESSS2SSSS522S252= 


a 
~] 
Ss 


3 
10,955,200 
25,431,700 

153,577,400 


$ 
136,645,000 
933,473,000 
a1,451,739,000 
476,050,000 
b1,486,610,000 


230,000 
701,381,000 
258,780,000 
506,942,000 
516,649,000 

56,647 ,000 
c1,998,395,000 

,695,000 

d798,424,000 
17,710,000 
84,502 ,000 
331,618,060 
79,393,000 
85,280,000 








526,174,300 





834,141,100 





9,915,163,000 








* As per official reports: 
companies, June 30, 1936. f As of Aug. 1, 1936. 

Includes deposits in foreign branches as follows: 
c $98,253,000; d $32,606 


National, June 30, 1936; State, June 30, 1936; trust 
g As of July 21, 1936. 
@ $243,025,000; b $89,140,000; 


The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing 


ouse. 


The 


following are the figures for the week ended Oct. 16: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 


16, 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Disc. and 
Investments 


Loans, 


Bank 


Other Cash, 
Including 


N.Y. 
Notes 


Res. Dep., 
Elsewhere 


and 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts 





Manhattan— 
Grace National 
Sterling National. --. 
Trade Bank of N. Y. 


Brooklyn— 
Peoples’ National. -- 





$ 
24,215,600 
20,953,000 


5,732,261 





4,116,000 


$ 

76,200 
578,000 
243,246 


111,000 





$ 
6,002,100 
8,145,000 
1,923,577 


716,000 





$ 
2,384,100 
2,462,000 

93,754 


924,000 


$ 
28,954,100 
29,142,000 
6,052,577 





5,385,000 





TRUST COMPANIES—AVERAGE FIGURES 





Disc. and 


Loans, 


Invest. 


Cash 


Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts 








3 
58,583,800 


11,596,578 
20,272,800 
28,500,900 
69,653,205 


84,612,000 
34,327,770 


8,970,504 





3 
*5,649,200 
185,912 
*1 051,867 
*4,828,900 
*8 572,200 
22,317,204 


2,850,000 
2,625,958 





$ 
11,019,700 


16,940,792 


42,286,000 
10,741,116 





3 
2,676,200 
2,429,323 


b 
68,654,800 
10,982,303 
11,095,623 
22,114,400 
39,062,000 
79,768,814 





121,712,000 
42,601,215 





* Includes amount with Federal Reserve as follows: 


cilary, $709,898; Fulton, $4,607,700; Lawyers, $7,701,600. 


Empire, $4,137,600; Fidu- 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 21 1936, 
in comparison with the previous week and the corresponding 


date last year: 





Oct. 21, 1936 


Od. 14, 1936 


Oct. 23, 1935 





Assets— 

Gold certificates on hand and due from 
United States Treasury x 

Redemption fund—F. R. 

Other cash f 


Secured by U. 8. Govt. obligations, 
direct and (or) fully guaranteed... 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


Total U. 8. Government securities. 


Total bills and securities 


Due from foreign banks 
Federal Reserve notes of other banks... 
Uncollected items 


F. R. notes in actual circulation 
Deposits—Member bank reserve acc’t.. 
U. 8. Treasurer—General account... 


Other deposits 
Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 


Total liabilities 
Ratio of total reserves to deposit and 


F. R. note liabilities combined 
Commitments to make industrial ad- 


3,261,204,000 
1,614,000 


nem Ke 


61,004,000 


2,930,387,000 
1,011,000 
52,299,000 





3,321,244,000 


2,658 ,000 
2,469,000 


3,256,134,000 


2,385,000 
3,637,000 


2,983,697,000 


2,272,000 
2,215,000 





5,127,000 


1,099,000 
6,315,000 


6,022,000 


1,103,000 
6,329,000 


100,381,000 
383,224,000 
161,638,000 


4,487,000 


1,796,000 
7,582,000 





645,243,000 


645,243,000 


744,317,000 





657,784,000 


658,697,000 


30,518,000 


758,182,000 
258,000 
128,693,000 


12,077,000 
27,973,000 





4,186,881,000 


844,821,000 
2,919,753,000 
23,216,000 
22,626,000 
93,346 ,000 


4,163,501,000 


848,073,000 
2,848, 889,000 
26,339,000 
31,844,000 
89,709,000 


3,917,480 ,000 


753,015,000 
2,709 ,302,000 
44,270,000 
8,072,000 
149,292,000 





3,058,941 ,000 


279,000 
,249,000 
,825,000 
7,744,000 
8,849,000 
7,173,000 


158,27 
50 
50 


2,996,781,000 


193,790,000 
50,248,000 


2,910,936,000 





4,186,881,000 


85.1% 
9,313,000 





4,163,501 ,000 


84.7% 





9,361,000 








¢t “Other cash" does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 22, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 


Oct. 24, 


1936 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 21, 1936 





Three ciphers (000) omtited 


Oct. 21, 
1936 


Od. 14, 
1936 


Od. 7, 
1936 


Sept. 30, 
1936 


Sept. 23, 
1936 


Sept. 16, 
1936 


Sept. 9, 
1936 


Sept. 2, 
1936 


Aug. 26, 
1936 


Oct. 23, 
1935 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x 
Redemption fund (Federal Reserve notes) -- -- 
Gar Gan ©..seescceca ecovece ‘ 


$ 
8,609,328 
12,471 
253,547 


b 
8,581,384 
,136 
251,328 


$ 
8,527,881 
,24 
252,246 


$ 
8,384,683 
12,428 
261,445 





$ 
8,386,071 
12,102 


263,529 


$ 
8,372,031 
12,145 
248 ,066 


$ 
8,334,034 
12.625 
268,885) 





$ 
8,274,032 
14,070 
282,936 


$ 
6,979,122 
18,687 
232,392 





by U. 8. Government obligations, 
direct and(or) fully guaranteed 
Other bills discounted 
Total bills discounted........ m 


Bills bought in open market. ... ........... 
Industrial advances 


United States Government securities—Bonds.- - 


8,875,346 


3,103 
3,067 


8,845,848 


3,963 
4,196 


8,792,375 


3,426 
4,113 


8,658,556 


2,893 
6,558 


3,805 


8,661,702 


3,952 


8,632,242 


3,681 
4,352 


8,615,544 


4,561 
4,041 





8,571,038 


3,638 
3,600 


7,230,201 


3,407 
3,335 





6,170 


3,089 
26 ,427 


378,077 
1,443,363 
608,787 


8,159 


3,098 
26,480 


378,077 
1,443,363 
608,787 


7,539 


3,098 
27,142 


378,077 
1,443,363 
608,787 


9,451 


3,098 
28,145 


378,077 
1,443,363 
608,787 


7,031 


3,098 
28,550 


378,077 
1,443,363 
608,787 


8,011 


3,096 
28,521 


378,077 
1,443,363} 
608 ,787 


8,033 


3,095 
28 ,628 


324,721 
1,496,719 
608 ,787 


8,602 


3,095 
28,522 


324,721 
1,496,719 
608 ,787 


= 


3,095 
28,554 


324,721 
1,496,719 
608 ,787 


6,742 


4,676 
32,640 


238,970 
1,630,682 
560,567 





2,430,227 


2,430,227 


2,430,227 


2,430,227 


2,430,227 


2,430,227 


2,430,227 


2,430,227 


2,430,227 


2,430,219 








48,060 
39,247 


39,232 








LIABILITIES 
Federa )Reserve notes in actual circulation... 


Deposite— Member banks’ reserve account. .-- 
United States Treasurer—General account -- 


Reserve for contingencies 
All other liabilities 


12,106,944 


4,091,064 


6,693,447 
88,337 
63,782 

163,492 


12,268,707 


4,093,187 


6,616,920 
135,246 
88,904 
159,825 


11,961,819 


4,077,724 


6,478,948 
195,786 
74,395 
197,022 


11,862,204 


4,049,143 


6,356,952 
252,737 
51,950 
181,873 


11,826,014 


4,033 ,849 


6,224,640 
388,351 
64,862 
190,268 


12,025,011 


4,045,458 


6,205,735 
417,924 
56,762 
193,937 


11,777,170 


4,055,971 


6,471 ,333 
54,683 
59,235 

211,572 


11,748,494 


4,020,920 


6,440,622 
107 ,235 
50,267 
229,285 


9 
25,093 
528,322 
48,055 
43 586 





11,685,608 


3,993,664 


6,331,502 
143,424 
98,174 
238 ,258 





10,362,622 


3,504,866 


5,575,016 
98,919 
21,848 

269,918 











7,009,058 


657,033 
130,243 
145,501 


7,000,898 


824,207 
130,243 
145,501 
27,088 
34,242 
13,341 


6,946,151 


588,543 
130,178 
145,501 
27,088 
34,242 
12,392 





Total liabilities 


Ratio of total reserves to deposits and Federal 
Reserve note liabilities ombined 


Commitments to make industrial advances... . 


12,106,944 


80.0% 
22,774 


12,268,707 


79.7% 
23,086 





Maturity Distribution of Bills and 
Short-term Secur tties— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 


22,906 


11,961,819 


79.8% 


6,843,512 
620,360 


6,868,121 
574,758 


6,874,358 


756,014 
130,185 


6,796,823 


543 .220 
130,172 
145,501 
27 ,088 
34,236 
44,159 


6,827,410 


552,398 
130,163 


10,778 


6,811,358 
532,971 


5,965,701 


547,197 
130,395 
144,893 
23,457 
30,698 
15,415 








23,307 


11,862,204 


79.5% 


11,826,014 


79.5% 
23,397 


12,025,011 


79.3% 
23 ,543 


11,777,170 


79.5% 
23,721 


11,748,494 


79.4% 
23 ,699 


11,685,608 


79.3% 
123,355 


10,362,622 


76.3% 
26,914 





5,264 
158 














Total bills discounted 


1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market 


Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 





1-15 days U. 8S. Government securities 
16-30 days U. S. Government securities 
31-60 days U. 8S. Government securities 
61-90 days U. 8S. Government securities 
Over 90 days U. S. Government securities... . 

















23 ,496 


1,019 
23,592 





29,109 








26,427 


$2,521 
2,133,860 


27,142 


28,145 


39,009 
31,795 
76,383 
184,628 
2,098,412 


71,006 
189,340 
2,092,995 


32,640 


28,925 
22,760 
143,660 
59,320 
2,175,554 








Total U. 8S. Government securities 
1-15 days other securities 


61-90 days other securities 


2,430,219 








Federal Reserve Notes— 


Issued to Federal Reserve Bank by F. R. Agent| 


Held by Federal Reserve Bank 
In actual circulation 


4,399 ,643 
308 ,579 


285,803 


4,368,693 
290,969 


97,800 


312,751 


4,349,616) 
304,158 


4,342,679 
286,708 


4,299,473 
278,553 


4,302,908 
09,244 


3,813,252 
308,386 





4,091 ,064 


4,093 ,187 


4,077,724 


4,049,143 


4,033 ,849 


4,045,458 


4,055,971 


4,020,920 


3,993 ,664 


3,504,566 








Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8S. Treas... 
By eligible paper 
United States Government securities 





4,360,838 
4,445 
98,000 


4,362,838 
6,590 
88 ,000 


4,348 ,838 
5,882 


4,337 ,838 
5,306 
88,000 


4,327,838 
5,444 
88,000 


4,325,838 
6,411 
83,000 


4,328 ,838 
,130 


73,000 


4,306,338 
6,922 
73,000 


3,698,018 
5,240 
147,000 








Total collateral 





4,463,283 





4,457 ,428 





4,447 ,720 





4,431,144 





4,421,282 





4,415,249 





4.407 ,968 





4,386,260) 





4,385,115 


3,850,258 





***Other cash" does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omitted 
Federal Reserve Bank of— 


Boston 


New York 


Phila. 


Cleveland) 


Richmond 


Atlanta 


Chicago 


St. Louis 


Minneap. 


Kan. City 


Dallas 


San Fran. 





RESOURCES 
Gold certificates on hand and due 
from United States Treasury 
Redemption fund—Fed. Res. notes... 
Other cash * 


$ 
8,609,328 


546,971 
1,698 
28,325 


3,261,204 
1,614 
58 ,426 


503,103 
484 
31,527 


$ 
632,073 
932 
23,737 


$ 
287 ,651 
447 
16,324 


235,999 
2,589 
10,484 


$ 
1,721,179 
464 
28,514 


$ 
260 ,625 
687 
12,078 


$ 
161,741 
723 
7,281 


238,003 
799 
14,084 


155,507 
278 
7,164 


$ 
605,272 
1,756 
15,603 





Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed... 
Other bills discounted 


576,994 


3,321,244 


2,658 
2,469 


535,114 


50 


656 ,742 


75 
46 


304,422 


137 
63 


249,072 


1,750,157 


273,390 


1 
45 


169,745 


252,886 


50 
103 


162,949 


622,631 





Bills bought in open market 
Industrial advances 


6,170 


3,089 
26,427 


378,077 
1,443,363 
608,787 


5,127 


1,099 
6,315 


100.381 
383,224 
161,638 


121 


294 
1,387 


38,235 
145,967 
61,567 


200 
121 
2,964 


19,526 
74,543 
31,441 


6 
1,144 


14,111 
53,873 
22,723 


153 


87 
850 


19,581 
74,747 
31,527 


135 


87 
1,475 


15,656 
79,771 
25,210 





Total U. 8. Govt. securities... 


2,430 ,227 


645,243 


245,769 


125,510 


99,188 


90,707 


125,855 


100,637 


214,396 





Total bills and securities 


Due from foreign banks 
Fed. Res. notes of other banks 
tems 


2,465,913 
218 


177 ,362 


16 

321 
65,573 
3,113 
395 





657,754 


247,571 


128,795 


99,846 


8 
1,683 
25,677 
2,284 
1,388 


285 ,997 


2,276 
81,224 
4,833) 
496 


185 


91,924 


3 
1,497 
18,375 


292 


126,945 


6 
1,653 
36,824 
3,361 
313 


102,334 
6 

556 
27,478 
1,526 
271 


216,444 


15 
3,472 
40,770 
3,579 
341 





LIABILITIES 
F. R. notes in actual circulation 


12,106,944 


4,091,064 


6,693,447 
88,337 
63,782 

163,492 


823,774 


359,805 


362,848 
1,245 
4,796 
5,027 


4,186,581 
844,821 


2,919,753 
,216 

22 ,626 

93 ,346 


975,571 


393,716 


446 ,256 
11,870 
5,963 
24,577 


496,073 


201,645 


208,041 
10,875 
2,852 
2,654 


379,958 


187,375 


143,599 
4,246 
2,268 
3,346 


2,125,009 


920,501 


1,058,937 
10,203 
7,518 
1,000 


422,559 


179,460 


184,743 
7,785 
1,944 
8,196 


283,370 


131,013 


115,302 
3,312 
1,556 
4,212 


421,988 
154,637 


216,775 
,970 
1,880 
463 


295,120 


92,305 


154,091 
2,917 
1,880 
1,644 





Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


Total labilities 


Commitments to make industrial 





advances 


7,009,058 


657 ,033 
130,243 
145,501 
27 ,O88 
34,236 
12,721 


373,916 


66,032 
9,402 
9,902 
2,874 
1,513 


3,058,941 
158,279 
50,249 
50,825 
7,744 


8,349 
7,173 





12,106,944 


22,774 





823,774 





4,186,881 





2,516 





9,313 


809,389 





275 


488 ,666 


61,745 
12,555 
14,371 
1,007 
2,111 
400 


975,571 





1,400 


224,422 


55,174 
4,719 
5,186 
3,448 
1,287 

192 


496,073 





2,341 


153,459 


227 


379,958 


304 





1,077,658 
82,978 
12,201 
21,350 


2,125,009 





49 


202,668 


124,382 


18,723 
2,944 
3,149 
1,003 
1,428 

728 





422,559 





1,294 


283,370 





221,088 


36,528 
3,955 
3,613 
1,142 

$40 
185 


160,532 


31,260 
3,823 
3,783 
1,252 
1,328 

837 





421,988 





352 


295,120 


495 





887,252 
329,593 


462,744 
8,625 
4,472 

17,386 
493,227 
40,651 
10,184 
9,645 
1,696 


1,849 
407 


887,252 


4,362 





***Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— 


Total 





Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Heid by Federal Reserve Bank. _.. 


In actual circulation 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury... 
Eligible paper 
U. 8. Government securities 


$ 
4,399,643 
308,579 


4,091,064 


4,360,835 
4,445 
95,000 








Total collateral 


4,463,283 





Boston 
x 
378,830 
19,025 
359,805 
396,000 
92 


ee 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louis 


Minneap. 


Kan. City 


Dallas 


San Fran. 





$ 
947 333 
102,512 


$44,821 








396 092 


$ 
312,108 
15,915 


296,193 


314,000 
51 


—— —_—=—— 





314,051 


$ 
422,337 
28,621 


393,716 


423,000 
=. 


iv 





423.075 


$ 
215,429 
13,784 


201,645 


216,000 


216,178 


$ 
207 ,051 
19,676 


$ 
948,956 
28,455 








187,375 


166,000 
45,000 


211,000 





920,501 


966,000 


-_—— — — 





966 000 


$ 
189,317 


9,857 


$ 
135,300 
4,287 





179,460 


161,632 


] 
30,000 


ae eee 





191,633 


131,013 


20,000 


ES ED 


137,000 


$ 
165,895 
11,258 


$ 
100,830 
8,525 


$ 
376,257 
46,664 








154,637 


165,000 
138 
3,000 


92,305 


329,593 








168,138 


101,621 





379,040 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” 


immediately preceding whic 


we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 


also been revised further so as to show additional items 


The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others’ and partly 


in ‘Other loans.” The item ‘‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: 


The method of computing the item ‘Net 
First, it includes United States Government 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. 
com parabie with those shown prior to Aug. 23, 1935. 


which are now included in ‘‘Inter-bank deposits.’’ 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. 


assets—net,”’ and ‘‘Other liabilities.’’ 


These changes make the figures of ‘‘Net demand deposits’’ not 
The item **Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


The item *‘Due to banks’’ shown heretofore included only demand balances of domestic banks. 
Figures are shown also for ‘Capital account,’’ ‘‘Other 


The item ‘‘ Borrowings” 


By “Other assets—net”’ is meant the aggregate of al! assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKSIN 101 LEADING CITIES, BY DISTRICTS, ON OCT. 14 1936 (In Millions of Dollars) 





Federal Reserre District— 


Total 


Boston |New York; 


Phila. 


Cleveland 


Richmond 


Atlania 


Chicago 


St. Louts 


Uitnneap. 


Kan. Ctty 


Dallas 


San Fran. 





ASSETS 
Loans and investments—total 


Loans to brokers and dealers: 
In New York City 
Outside New York City 
Loans on securities to othere (except 


Acceptances and com’! paper bought. 
Loans on real estate............... 
Loans to banks 

Other loans 

U.8. Government direct obligations _. 
Obligations fully guar. by U. 8. Govt. 
Other securities 


Reserve with Federal Reserve Bank. 


Other assets—net 
LIABILITIES 
Demand deposits—adjusted 
ID, i eidinubdimoadéaine mma 
United States Government deposits - -| 
Inter-bank deposits: 
Domestic banks 
Foreign banks 
Borrowings 





Other liabilities 
Capita) account 


$ 
22,565 


929 
215 


2,019 
315 
1,142 
54 
4.01% 
9,323 
1,258 
3,292 


5,248 

410 
2.433 
1,299 


15.052 
5,065 
S48 


6,162 
454 

2 

$29 
3,513 





$ 
1,227 


12 
27 


150 

46 
$2 
3 
318 
408 

1S 
163 


266 


3 
9,556 
900 


S40 
129 
243 
23 
1,56£ 
4,014 
502 
1,255 
2,536 
74 
172 
529 
5,747 
O17 
233 


, 534 





82) 





% 
1,154 





$ 
1,525) 





660 








3 
3,041 











3 





$ 
692 








. 


$ 
2,188 























—_—_—_—_—_——— 
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| 
Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 


Oct. 24, 1936 


No 
account is taken of such sales in computing the range for the year. 








Transactions at the New York Stock Exchange, 


United States Government Securities on the New 
Daily, Weekly and Yearly 


York Stock Exchange 

Below we furnish a daily record of the transactions in 

Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during 
the current week. 

Quotations after decimal point represent one or more 32ds 1 

of a point. ! i 

1 





Total 
Bond 
Sales 


$7,365,000 
13,506,000 
12,487,000 
12,282,000 
16,482,000 
10,652,000 


$72,774,000 


Railroad United 


State, 
and Miscell.|Municipal & 

Bonds For'n Bonds 

$549 ,000 
,275,000 
A495, 
,431,000 
, 302 ,000 
1,305,000 


$7,358,000 


Week Ended 
Oct. 23, 1936 








Od. 17 | Oct. 19 | Oct. 20 | Oct. 21 | Oct. 22 | Oct. 23 1,513, 366 


9,831,262 


8,415,000 
$58,469 ,000 


Datly Record of U. 8. Bond Prices; 











$6,947 ,0C0 















































Treasu High 
44s, 1947-52. ndittieiiindiil Low. 
Close 


Total sales in $1,000 units. -- 
High 


3%s, 1943-47 a 
Total sales in $1,000 units - - - 
High 
3s, 1951-55 
Total sales in $1,000 units. -- 
High 


Total sales in $1,000 units --- 
High 
Low. 
Close 
Total sales in $1,000 units. -- 
High 
3%s, 1941-43 Low. 
Close 
Total sales in $1,000 -_— - 

3\%s, 1946-49 
Total sales in $1,000 units... 
High 

3s, 1949-52 
Total sales in $1,000 units... 
High 

34s, 1941 
Total sales in $1,000 units _-- 
High 
Low. 
| Close 
Total sales in $1,000 units --- 
High 
2%s, 1955-60 Low. 
Close 
Total sales in $1,000 units... 
High 
2%48, 1945-47 Low. 
Close 
Total sales in $1,000 units... 
High 
2%4s, 1948-51 Low. 
Total sales in $1,000 units. _- 
i 


Close 
2%4s, 1951-54 





Total sales in $1,000 units... 
Federal Farm Mortgage (High 
348, 1944-64 Low. 
Close 

Total sales in $1,000 units. _- 
Federal Farm Mortgage (High 
3s, 1944-49 Low. 
Close 

Total sales in $1,000 units. _- 
Federal Farm Mortgage (High 
3s, 1942-47 Low. 
Close 

Total sales in $1,000 units. _- 
Federal Farm Mortgage High 
2%48, 1942-47 Low. 
Close 

Total sales in $1,000 units. _- 
Home Owners’ Loan High 
3s, series A, 1944-52_...<{ Low. 
Close 

Total sales in $1,000 units. _- 
Home Owners’ Loan High 
2%4s, series B, 1939-49_.; Low. 
Close 

Total sales in $1,000 units. _- 
Home Owners’ Loan High 
Low. 

Close 

Total sales in $1,000 tnits__- 





119.3 

119.2 

119.2 
2 


108.18 
108.18 
108.18 

22 


109.6 
109.6 
wots” 


104.7 


103.16 
103.15 
103.15 

20 
101.28 


101.28 
101.28 
3 











102.28 
102.25 
102.25 
43 
104.18 
104.15 
104.18 
24 
102.26 
102.25 
102.25 
26 
101.27 
101.25 
101.25 
131 
101.9 
101.6 
101.7 
31 
104.25 
104.25 
104.25 
14 
103.25 
103.25 
103.25 
10 
104.8 
104.7 
104.8 
21 
102.28 
102.28 
102.28 
17 
103.16] 
103.15 
103.16 
25 
101.29 
101.27 
101.28 
18 





101.27 
101.26 
101.27 

2 








119 
119 
119 


108.17 
108.17 
108.17 
16 
114.13 
114.10 
114.13 
4 


112.20 
112.17 
112.17 

4 














119 

118.31 
118.31 
14 
108.16 
108.12 
108.12 
120 
114.11 
114.10 
114.11 
28 
112.18 
112.17 
112.17 
47 

109.2 

109.1 

109.1 
0 


103.10 
103.8 
103.8 
30 
101.22 
101.20 
101.22 
71 
101.23 
101.21 
101.23 
57 





118.31 
118.30 
118.31 
13 
108.12 
108.12 
108.12 
i 


114.10 
114.9 
114.10 
12 
112.18 
112.18 
112.18 
10 


8 
104.13 
104.10 
104.13 

37 
102.20 
102.20 
102.20 


2 
101.21 
101.18 
101.19 

452 
101.5 
101.3 
101.3 

65 
104.19 
104.18 
104.18 

50 
103.18 
103.15 
103.15 

145 
104.3 
104.3 
104.3 


1 
102.24 
102.23 
102.24 

37 
103.11 
103.9 
103.10 

40 


101.25 
101.21 
101.22 

19 
101.24 
101.22 
101.24 

26 





bonds. 


1 Treasury 44s, 1947-1952 
2 Treasury 4s, 1944-1954 

3 Treasury 3%s, 1946-1956 
15 Treasury 3%s, 1940-1943 
2 Treasury 2%s, 1955-1960 





Note—The above table includes 
Transactions in registered bonds were: 


of coupon 


to 119 




















New York Stock 


Exchange 


Week Ended Oct. 23 


Jan. 1 to Oct. 23 





1936 


1935 1936 


1935 





Stocks—No. of shares. 


State and foreign 
Railroad and industrial 


Bo 


9,831,262 


58,469,000 


387,920,150 


$244 ,238,000 
265,869,000 
2,348,060 ,000 


14,083,851 


$12,886,000 
,026,000 
52,912,000 


269,622,140 


$629,673,000 
310,717 ,C00 
1,739,382,000 








$72,774,000 





$72,824,000; $2,858,167,000 








$2,679,772,000 








Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


Stock and Bond Averages 


as compiled by Dow, Jones & Co.: 





Stocks 









































United States Treasury Bills—Friday, Oct. 23 
Rates quoted are for discount at purchase. 
































Quotations for United Statest Treasury Certificates of 


Figures after decimal point represent one or more 32ds of 


Indebtedness, &c.—Friday, Oct. 23 


a point. 





Maturity 


Maturity 








Dec. 
June 
Mar. 


Mar. 


June 
Dec. 

Mar. 
June 


15 1939... 
15 1941... 
15 1939... 
15 1941... 
15 1940... 
15 1940... 
15 1940... 
15 1939... 








Sept. 15 1938... 
Feb. 11938... 
Dec. 15 1936_-.- 
June 15 1938... 
Feb. 15 1937-.-- 
Apr. 15 1937.-- 
Mar. 15 1938..- 
Sept. 15 1937... 


























FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 
a Deferred delivery. 


n New stock. 


r Cash sale. 


xz Ex-dividend. 


y Ex-rights. 





























NEW YORK + CHICAGO + BUFFALO « MONTREAL +- TORONTO «+ CLEVELAND - INDIANAPOLIS - RICHMOND, VA. - NORFOLK, VA. 


ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 











































































































———— ™ 
| Pelume 248 New York Stock Record—Continued—Page 2 2629 
! STOCKS Range Since Jan. 1 Range for Previous 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — — _..., See On Baste of 100 thors Lote Year 1935 
Satur , Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

Oct. 7 Oct. 19 Oct. 20 Oct. 21 Oct. 22 Oct. 23 Week Lowest Highest Lowest Highest 

share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
"A "a: | ae as | *ae Gs | te a5 | thre ec | chr Abraham 4 Straus....No par| 42, Mar31| 63 Oct 10||' 32 Apr| 52! Nov 
111% 111%4|*1113 111%]*11112 111%4|*11 112 111%4|*11112 111%] _--. -_--| --.--- Preferred.............- 100) 110% Aug 3) 118 Feb 1// 110 Jan} 11 
“66 67%| 68 68 | 69 69%4| 69% 6912] 69% 6912| 60%, 60%] 1,500) Acme Steel Co-....... wan ae tee ee "hes Tee t1% 5 ed 

15% 1514) 15 1514) 14% 15%g] 143%, 147%] 143, 1434) 143, 1434] 12,100 yo sews ——— ee fo par ‘77 fn ; 35a Feb 14|| 28 June| 3714 Nov 

29 291g] 2812 2953} 287g 29 | 2853 2914] z285g 2853] 285g 2853} 2,700} Adams Roweeecees No par 3 ti — Bt 
1 1 3 33le 33 1,800 | Address Multigr Corp._._.. 10} 22!g Jan21; 37% Oct 
“% 1 Ol he Rl ee Sel ee ol ‘ee ‘SU keel dtuenaeee No par| zl'g Jan14| 2112 Jan 8|| 412 Mar| 20% Dee 
Phos % elt bre. , ei BB gi tats Rss Pecuene Aifiliated Products Inc.No par| 733 jan a. ott ~ 4 on 018 te wa ane 
43, This| 7die Thiel 723e V4lel 71. 1 - 751g 77%) 6,100) Air Reduction Inc new_No par| 58 pr y 

a al ae a nm a eS n ‘Sil 4% 51 87:B00| Air Way Hl Apatlanes par} 2 Jan 2| 61g Apr 1 % Apr| 2% Dec 
102 102 |*103 108 |*103 108 |*103 108 *103 108 |*103 108 10 | Ala & Vicksburg RR Co..100} 91 Mar25/} 102 Oct17|| 74 Sept) 7 ' ep 

1 15%; 157% 16%) 16 161g} 15% 16igi 1512 1553! 15l2 161s] 7,400] Alaska Juneau Gold Min...10| 13 July 17} 17l2Sept24|| 1314 Oct) 220! i 

op lot 15%) 15% ae tiem, Manat ce sci Albany & Sueque RE Co.-100) 178 Aug 5 195. Mar 25) 186, Apr) 187, Ape 
die 453) 425 455 414 4%) 414 4lpi 41, 433) 41g 433! 26,100] tAllegheny Corp.____. No par| 212 Apr28| 4% Oct 13 54 Mar 1 38 Dec 

55. 56 | 54 55% 53% 54 | 53g 54 | 5llqg 53lg) 5214 52%) 5,100 hee die o00 wart... 100 = — : oe se er a" a ian 

* * 3,| * 53%) *51 53%4| *50 53%) ...--- WalrT.... 4 Dec 
53% 54% 3 83 ell 54a, 52 54 , °50 54 ; *50 54 200 Pref A without warr....100| 12l2 Jan 2} 56 Oct 9 1% Mar oe Dec 

47 4712} 457% 4573) 45%, 45%,) 4512 4534) 441, 45l0} 44 44 1,100 24% prior conv pret.No par} 27 Apr28! 4912 Oct 13 65g Apr oa Dec 

3714 3712] 37 3712] 363, 3733) 3634 37%3| 3612 36%] 367, 3733} 5,700] Allegheny Steel Co__..No par| 267%July 7| 40% Oct 21 Jan Dec 
1093, #1093, ..../*109% -...|*10812 ....|*10815 _...|*10812 _.._| .....- Alleg & West Ry 6% gtd..100| 98 Feb 8/111 Oct13}/ -... -..-| -.-.-- Sent 
937 | 337 "| 235 235 | 235 235 | 232 23312] 230 232 | 22912 22912] 1,800 Allied Chemical & Dye.No par| 157 Jan 7| 245 Aug 8|/ 125 Mar yi D 

30%, 3053} 3014 30%) 2953 30 2912 2973] 283%, 2914] 28%, 287%] 9,300) Allied Milis Co Inc_...No par| 23 Augil4} 30% Oct19/| 2212 Dec ts a 

14 144) 14 144) 133, 1414] 13% 141g] 137% 1412] 1414 1458 46,700 — Stores Corp... 0 oe s ae 7 a no fae 75l4 Oct 

#34 5ig} 847g 847, 851g] *83l2 85le preferred. ......... 

oat 665 65% 665s e4ig 65% 6434 655, eae 65% 6355 65 | 22,000 | Allis-Chalmers Mfg....No par| 35% Jan 21 Oct 17), 12 Mar poh, woe 
28!» 28%, 29 297%) 287% 29 | 2912 30 | 3014 30%] 2953 31 5,000 | Alpha Portland Cem_..No par| 19%,May31! 31 Oct br 14 Mar) 22% Nov 
435 45g} 410 4531 415 io] * 5 4ig 433) 414 4331 3,900] Amalgam Leath CosInc new1} 4's Oct22| 47, Oct A wane eenn| on-- ---- 
*31 34%| *32 35 | *324 35 | *324 35 | 33 33 | 34 34 400} 6% com preferred ......- 50| 33 Oct22| 36 Oct 1s Se a 
#9812 100 | 100 10112 9914 10112} 101 101 | 9912101 | 9914 9914; 1,800 | Amerada Corp_______- No par| 75 Jan 6! 125l2Mar29|; 4812 Jan A oo > 

*67 . 6812} 67 6714] 67 67lc] 67le 684) 68 71 7014 7514) 7,300) Am Agric Chem (Del)..No par| 49 July 17, 7514 Oct 23/) 4112 June} 57% Mo 

44 44%| 4414 45%| 44 45 | 4415 4455 431m 4414) 44 44% 5,900 American Bank Note...._- 10 37 July 7 55t2 — > 131g = hae pa 

* 1 *673, 6914] *673, 6914] *673%, 691 100 eg ae: 50 an 

59 60% 8012 60ls 6014 61 80 : 6012) 8012 61. 6012 61. 2,400 | Am Brake Shoe & Fdy.No par| 40 Apr28| 6412Sept + 21 Mar; 4212 Dec 
#13414 136 | 13412 136 |*134%4 138 |*134% 138 |*13434 141%|*13434 138 40| 54% conv pref........ 100} 124 May 2) 1384Sept 14); -... ...-) -. Sin “Oct 
1261g 1261s) 125  1261g| 12414 125 | 12412 12714) 12584 12612\7125 1SS%e) 10.200 | Amerieas Caa.....-.---2-. a i r+ a ott Bare 7 btm onl 3oe * aoe 

. 1 lg 16614|* 166%8|*165 16612 erred.............- 4 
aah 4 nn BSe "SA 32% at 5214 523, Bile 52 51 5214] 6,600 American Car & Fdy...No par ie a7 * Sent = 3Bte aw * te 
* 3 86 8644; 86 86 900 OlStTOG ..........---- 

83 eat, 633% 64g 62% 634 o2a0 rth 5284 6412} 262 627s) 10,800 | American Chain_...___ No par| 31 Jan 3) 6412 Oct 21 8 Jan = — 
12533 12833] 125g 12533) *125%g 12534/*125%g 125%4/*1253, 125%4|*1253g 125%4 aoe ‘ 7%, poctesves 1. ------ <-=100 1 .. +t) ee —_ = = a = ; wed | 
10614 10614)*106%, 119%g/*107 110 | 110 110 |*1085g 119%|*113 115 —- ; eye 0 = so Suiy 31 34 Jam il 30 dari 34% Aue 
*28 3912] *28 3912] *28 3912] *28 3912] #28 34 | #28 34 | -.--.- m Coal o (Alleg Co) . . y 0 & Feb 13 2% Mar 914 Dec 

1 1 13g 11k 114} 10% 11 2,700 | Amer Colortype Co______.- 10} 7ieJuly 10} 13% Fe 
301 305, 2930 30% 2030 20a 20° 2934 23a 28%| 2833 29%| 7,500| Am Cqmm'l Alcohol Corp..20| 2012 July 1| 325 Mar 6|| 2212 Mar om ‘Ties 

27° 27is} 27 27 | 27. 27121 27% 2755) 2714 27%| 27. 27 3.000 — Crystal Sugar... -10 a = ae Fa a? pn 99% Dec 

#981 1 le 98 lg 9712 _j) _. eo 

“en hdl ed ee ee ee ee en ee ee 1d lane eee Sang aew..t) See Le fee oe 
*12% 131 *13ig 13%) 131g 1312] *121g 13%) #1212 13 1212 12% 300 | Amer European Secs...No par| 9% Jan 2| 1453 Feb 17 2%, Apr 4 Dec 
#165 300 |*160 300 |*156 300 '*170 300 |*156 300 |*156 300 | ---_-- Amer Express Co.......-- 100} 175 Oct 2} 175 Oct 2/| .... ....] -- ae "gos | 

7ig 714 «6-7 )~—oT7Ig) Zig 7g, 71g 75g} 71g 758, 973g 712] 11,800] Amer & For’n Power...No par| 612 Apr30| 9% Mar23/| 2 Mar Py | 
46° 4612] 4512 4555| 4512 467%| 47% 50%| 48%, 50%| 493, 515s 27-500) Preferred_-......-.- a m. ae Se - Mefe Macl 17 Aue 

17% 17%) 17 18 171g 1753} 175g 1853) 18!4 1844) 18% 1914] 7, preferred. _...... 0 par 30/ 42% Oct 23|| 12° Marl 38% Aug 

1 1 3 95g 411 93, 4212) 4114 42%) 9,500 $6 preferred......_. No par| 25 Apr 4 
“isi, igi 18% 18% iste 18% ists 19 185s 18%| 19° 19531 1.200 a gy gpd CP .ase« 10 1s 4 ue 6 ee Apr on Bp : 
1 1 51 51 51 512 5! 512} 4,800 | Amer e Beccesun 8 

— on os5it + on5a asa 35%, 35%| 35% 35%| 351s 35!91 '700| 6% conv pret... 727 o Scart) Soe Se Ss ee 
©4715 48 | 47% 47%| 4712 47%| 47 47 | 4612 4713| 47 47%) 2,800| Amer Home Products...-----1 37 Jan . - a A. sa ro 3 rt pad | 

214 2i2) 2g Stat 28m 28g] te 2M) 284 2%] 25g 2%) © 4,100 | American Ice__--.__.. "100| 1612Sept 24) 24° Jan14|| 1414 Oct| 37% Feb 

19 19 | 1853 191g 1853 18%} 1912 2012) 197% 20 | 20 20 | 2,200] 6% non-cum pref_....-- 100; 16!28ep 16|| 41 Mar| 113 Nov 

3 1 3 le 123 3lg 13%) 13 #13! 9,000 | Amer Internat Corp...No par 953 Apr30; 14 Oct 2 
3° sate 33 aa 7 - 38 , 368 371, 36 . 3612] 35le 3619 7,700 | American Locomotive..No ood = aor = a a= . A. yee oat — 
#10014 1027 21g 102! 100 1,000] Preferred.............. pr 
3 note roam 234 Male 23 2 "228 M218 2255 2235 227| 3,600| Amer Mach & Fdy Co..No par 21 May A. 297% Jen M re _ oon ~— 
3 1 3 3, 117 ll'g Il!2} 41 111! 7,700 | Amer Mach & Metals..No par D 
45% 46%| 47° 49 '| 47° 48% 46m 47 | 4655 47°| 403% 46a] 20,000 | Amer Mota CoLtd-..-No par} 27 AprQ} 49 Oct 19] 131 Marl 32% Dee |p 
: * 3312|*132 13312) 13312 1331 300 6% conv preferred... -- Dp 
‘= ? at = car ent _ a. ' eal 66 sai ’ 66 » Pew: Amer News N Y Corp..No par) z35le Jan 3} 6412 Oct 2 at Jan a — 

117 i2l, 117g 12's} 12 12t9) 11% 12%g) 117% 12%) 117g 1212} 31,700] Amer Power & Light...No par 712 Feb 20 14% July 28 l!g Mar ly 

S0lg 81 | 805 8lle| 81% Bile] 797 80%| 78% 79 | 7814 79 | 2/500] $6 preferred....----- Nese Fob 30 ees si oe ue si Aw 
1 1 6814] *67l2 68!2} 68 69 3,600; $5 preferred........No par ; 

* ts 327 + oat aoe 3 2310 2275 23'4] 23 2314] 38,100} Am Rad osuae San’y.No od R aw . i, Ee : sae ar med a Sane | 

‘ * ;2lo|* 16212|*158 160 |*1581e 160 10 Pee ccoceccceccns , 
hes + Mai" eas cit . ' Sit 317, 3075 315g 3034 307s] 28,800 | American Rolling Mill_.--- 25| 23%July 7| 34 Feb 7 15%, Mar| 32% Nov 

2930 38%) 38 38 38 3914, 39 39%) 3812 3812] 3812 387s| 5,700] Amer Safety Razor new.18.50| 36 Aug 39% Oct 21); .... -..-| - Sile Dee 
238 2374 2314 23%) 2312 23%) 23% 254] 25  25!2| 254, 2612] 11,400] American Seating Co_.No par| 18 Apr30| 2814 Augll 41g Mar +4, — 

393, 40 . 3912 407%] 393, 40%) 4012 401<] 3912 41 40!g 40\4] 1,260) Amer Shipbuilding Co_No par| 25%, Jan 2) 45 Oct13 20 Mar os 4 en 

921, 93%s| 915, 93%| 90 92 90 91 8912 91%) 893, 921s! 17,900| Amer Smelting & Refg.No par| 56% Jan 7| 93% Oct19|| 3153 Apr oS 
14415 14419] 14512 14512] 146l2 14612] 14412 145141*145% 150 |*1458, 150 500| Preferred_.........--.- 100) 13612 Jan 3) 152% Maril// 121 Feb +73 yr 

*106- 107% 106%4 106%] 107 107 |*1061g 107 |*106 10714] 1067, 1067 300} 2d preterred 8% cum....100 104 Jaa ; oe = oa oe im Se 
‘ : : : 3 6312 6312] 63%, 64 700 | American Snuff.........-- 2 
oun ana an 144" 130% 139% 6140 144 "140 144 *140 144 10| Preferred.........--.-- 100) 133% Jan 7) 144 Sept26)) 125 Feb e a, 
441p 4510) 45 45%) 45 4 4419 451g) 431g 44°) 4212 4312] 11,500] Amer Steel Foundries_.No = E. a= = a" pm. a = re 113 4 Dee 
*127% 128 | 127% 127%) 128 128 | 127% 128 |*127% 129 | 127% 127% 160;  Preferred_----------.-- a 11 36 Jan29'| 32le Dee 43 Jan 
é 27 327! -_ 1,000 | American Stores... .- No par' 24%,S8ept ‘ an 2 
He z* He, rth os Sah $5 56 5514 561s eke 56 2,800 Amer Sugar Refining_.--- ao + an ¥ ba = A See see Ro 
: 397g 13978|* 42 | 141 141 | 141 141 300 i an - 
| oon or "Dale yt ryt 23% ore 24 24%3| 2414 24%) 2,200] Am Sumatra Tobacco..No par| 205; Mar21| 26% Jan 28 18!2 Jan) 27% od 
17915 18014] 17914 180%] 179 1797%| 179 1805) 17914 1808s 179 180 | 17,200] Amer Telep & Teles eau 100 149% ins +2 ~ . 7a. ym +¥t hp Mov 
997% 997%) 99lg 99%) 99 99 | B8lz BGl2] Biz 99%) g8l2 99 eee | SND TOON. cone ons 3 Feb 6|| 7434 Mar| 107 Nov 
7 1 102 1 ; Co n class B.......- 25| 88% Marl13/ 104 e 4 
olan * 144] idste aaicded 148 lo1es 148 19240 148 | can can] See] Soumen caw B....--- 100} 136 Jan 2) 150, Mar 17|| 129! Jan} 141 Nov 
g , eS a |6|6nen orn fe... ene anee ebee 

ea oe oe od oe de oy oe oe Ce oe oe ee a 
o--- =-- 26ie 26%| 2610 2714) 263 267%| 2614 27 | 2610 271; 50,200 | Am Water Wks & Elec.No par| 191g Apr28| 2712 Oct 9 71g Mar ‘o= 
108 * 106 #105 * 106 | 105° 105 [#102 "105 '|*103 * 104%|*103 7 10434] 400 | Ist preferred... Rosa) Us mes wee 2 & ee te ae 

7 1 73 8 1 . ican Woolen... 0 
one - p. on" alts son sos S71. 5555 57 56 57° 6300 “eed Ao AB 8B scr 100} 52%Sept 25) 70% Feb 1|| 35!2 Mar a pond 
. Se ee ee oe ee oe oe 1 1's lig 11g 2,000] tAm Writing POP .cccccus , Pg 4 os — ,. a1 —_ 11% Dec 
7 8} 6%, 673| 4,100] Preferred........--- : 

"4 i 43s a ae 4% ‘te 4%| 414 "2 4% 4%| 10°300| Amer Zinc Lead & Smelt_...1| 312July 3| 7%Mar 2|| 3  Mar| 5% = 

053° 63 °| *52° 62°| #51 63 | *62° 63 | *53° 63 | #53° 65 | 0% SE, caceivovhates Ss eres ae Oe 
@: *27io0 30 | *28 30 | *20le 34 1 CO 25 ay DS Sil cece cece] ence once 

a oe "on 47% 15% 463, 45% 463, a =" 4578 1. 91,400 sual mda eee gy 35 i $614 Oct 16 1615 ‘Apr 37 Dee 

#23 8612} 85 8534) 85lg 86 86 86 83 8 1,300 | Anacon a able. - : 2| 263: Mar 5 10% Sept| 1753 Jan 
2014] 19% 201g} 11,400] Anchor Cap...-.------ No par| 15l2 Jan 4 

1g 20 | 2 ig 2 tN 1 a te Ras May 13] 111 Jan30|| 9612 Oct| 109 Apr 

: 3 | 101 10112) 101 102 240 6.50 conv preferred.No par| 97 May i 
tH ot Mate st M2tp 12% 12 12% 127 me 1314 13%} 2,900 Andes Seer Lense : ae ile _ ae in —_ ve — 

; *3l, $ 3ig =3lgl = 3lg 3! 200| A P aper Co...... 
40" abi! 40” 40°), sore 908, som 30m] 902 40 |, aim 308) 1.500] Arener Daniels SidFa-No Par] 97 “Aprgo) 50° Jan | 96" Jan] 52, Aue 
* #11712 120 | 119 119 |*119 120 10} 7 — See 
“107% 108 "108 108 “108 110 +108 “109 | 108 oe *10712 109 200 ArmouréCo(De) pt 7% gtd100 me en R. ae = a an o * Jan 
1 5: 5 1 1 Armour 0 nois new...... 
| son aot. 71. 797 on? 80 79 7 9° +, 7914 *7819 791. 20 ao $6 conv pref_.....-.- No _ on S a Bs me : 55t2 4 a" ~— 
+ *110 113 11 11 1 i. casnncosotiket ug 

i ‘56° “5 eis TB Sie 56s 55 5% 55 86554 bale Bl 3,600 Armstrong Cork Co...No par| 4714 Feb24| 625s Mar23)| 255 July a — 
iat 144 1414 1435 14 14lg! 13% 14 13!2_ 13%" 13% 13%! 1,800 Arnold Constable Corp----- 5|__7i2 Jan 9! 15 Mar 4 4 Mar 2_2ee 















































For footnotes see page 2628. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


» Wednesday Friday 
Od. 21 Od. 23 


ee 


1936 





New York Stock Record—Continued—Page 2 


Sales 
for 
the 

Week 


Shares 


Oct. 24, 








Since Jan. 1 Range for Prevtous 
of '00-share Lots Year 1935 


| Highest \ Lowest | Highest 





STOCKS 
NEW YORK STOCE 
CHANGE 





Tuesday 
Oda. 20 


Monday 
Oda. 19 


Tgursday 
Oct. 22 


Saturday 
Oda. 17 





$ per share | $ per share | $ per share | $ per share | $ per share $ per share | $ per share 





$ per share 
7 17 


45%, 


5g 
#393, 
5614 


*102%, 


614 
21g 
115g 
#815 
#293, 

2 
4lo 

4 
117s 
17% 
*577s 
2lg 
+578 
#573 
2934 


103le 
55 


51 
165 


161s 
*93 


*106 
*115 
42 
83le 
106% 
42 


2914 
46’2 
30 
112% 
70 


2 
*125'4 


17% 

3414 

*67¢ 

*38le 
5 


10319 
5Ale 
50 
l6le 
177s 

*110%4 
124, 
97 


1012 


58le 
21g 
57g 
#534 





6 
2934 


3014 


17's 
1047s 


2010 21% 


110 
117% 
42 

8412 
1067s 
431g 
3lle 
52le 
31 
1127s 
70%s 
129 
1914 
3514 
7 


40 
5lg 


61s 

54% 
74 
727% 


107 
2844 
463, 
06 
433, 
277s 
8044 

Yl, 

258 
157s 
61%, 
54 


46 
758 
40 \e 
56% 
10310 
5Gle 

50 
1644 
184, 

114 


127%, 
07 
10%, 
465s 
3314 
327s 
165 


1712 
444 


164 
*93 
20% 
*107 
*116 
4219 
8 15s 
106% 
42 
30! 
5il, 
31 
112% 
7043 
*125% 
19! 
331s 
67s 
*38le 
5 


5 

44 
71le 
71le 
2414 
38 


*46 

111% 
237s 

120 


*lililg 
23 


101% 


vty 
141g 
*83 4 
307s 
22%, 
6214 


744 
1844 
125 
45le 
18 
*2014 
*lillls 
*103 


104 
55 
*48lo 
16 
1714 
*110 
12!4 
*O3l4 
104g 
46 lo 
324 
325g 
51g 
16 
1773 
448 
2358 
7712 
3 14g 
4044 
14g 


11 
37% 
1834 
*57 
127, 
*52 
17 
52 
*1001¢s 
s|*102% 
Ss 
164 
132 


2 834 
*105 


583g 
121s 
= -—<— 
68 
104 
24 


55le 
9614 
7578 
21g 
6 
2 
1143 
*734 
3ll4 
17g 





167 
1047s 
21's 
110 
117% 
421 
834 
1064, 
427% 
3lig 
53le 
3155 
112% 
7112 
129 
19%, 
3418 
67s 
41 


16%, 1612 
*93 1047, 
2053 21 
*107 109 
11753 117% 

43% 

814 
105%, 

41% 

30 

52le 

3lle 
*112 

7012 

126 

18l¢e 

33% 

6le 
*38lo 








51g 


5le 

45% 
73 
73 


4648 
112 

2414 
120 


115 
i 


102 


5 
125 
471\4 
185, 
3044 
111% 
107 
2844 
464, 
V6 
4314 
28 
Sill, 


Zle 


104 
57 
49l>e 
164, 
177 

114 
‘1212 
9S 


‘1012 


~-——- 


104 
Sos 
1667s 
132ls 
S214 
265s 
2934 
8414 
29 
4514 
10 
108l»e 
597s 
131g 
140 
68 
1041 
2 455 
56 
9634 
764s 


5 


5ig 
4\o 
*69lo 
69le 
24 
3712 
46 


112 


17}le 
113% 


*110%4 
"421, 
9314 


12le 
9314 
101g 
47 
3214 
3212 
5 


16 
*1714 
4\4 
2358 
7844 
315g 
403 
14g 


lllg 
3712 
187g 
*57 
127, 
5Ale 
*16le 
*52 
=. ar 
*102%s 


S 

164 

*132 
B2lo 
2638 











51g 
5le 
4lo 
68 
68 
24le 
37% 
45 45 
111% 1llle 
2312 
120 





*116 
44leo 
801g 

10544 
41 
2910 
52 
304 

*11215 
714, 

*1257% 
1814 
32%, 
*6 15 

*38l5 


2 1021s 
8 


1615 








78 lo 
33 
4llg 
13g 
12 
375g 
195g 
60 
1318 
5414 
l6le 
53 


166 
135 
8214 
264, 
29 
S4le 
2834 
45le 
Yig 
108 le 
60 
123, 
135 
68 
1044, 
2614 
6 lilo 
97 
763, 
Zig 
6 
2 
114, 
10 
a 


4% 
37s 
ll 
1914 
5914 
2\4 
55g 





5le 





Atlantic Coast Line ne 77100 
At G & W 188 Lines..No par 
Preferred 00 


Prior 
Aviat See of SeitTbeanee. x 
Baidwin Loe Works..No par 


Creek R 
Beech-Nut Packing Co 
Belding Heminway Co.No par 


Beneficial Indus Loan..No par 











Best & peonecesooes No par 
Beth Steel new (Del)._No par 
oe preferred 20 


7% 
Bigelow-fanf Carp Inc.No par 
Blaw-Knox Co No par 





Bloomingdale Brothers.No par 
Preferred. yo 


Bobn A Sonsinum & Br 
Bon Ami class A 
Class B 


Bridgeport Brass Co...No par 


Briggs & Stratton 
Bristol-M yers Co 5 
Brooklyn & Queens Tr.No par 


No par 
Bklyn Manh Transit..No par 


$6 preferred series A.No par 
Brooklyn Union Gas...No par 
Brown Shoe Co par 
Bruns-Balke-Collender.No = 


| 
Bush Term Bidg gu pf ctfs- — 
Butte Copper & Zinc 
Byers Co (A M) 
Preferred 
Byron Jackson Co 


California Packing....No par 
Callahan Zinc-Lead 


Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 
Canada Southern 
Canadian Pacific 
Cannon Mills 
Capital Adminis cl A 
Preferred A 10 
Carolina Clinch & Ohio Ry.100 
Stamped. . 100 
Carriers & Genera! Corp. 
Case (J I) Co 00 
Preferred certificates. ...100 
Caterpillar Tractor....No par 
Celanese Corp of Am..No par 
tCelotex Co 


Central Aguirre Assoc.No par 
Central RR of New Jersey .100 
Century Ribbon Milis.No par 

Preferred 100 


Cerro de Pasco Copper.No pai 
Certain-Teed Products.No par 


7% 
6% er Ml so aseenees 
Champ Pap & Fib Co he 


Chesapeake Corp 
Chesapeake & Ohio 


00} tChic & East Ill Ry Co —— 


6% preferred 
Chicago Great Western...100 
100 


Preferred 
tChic Ind & Louisv pref..100 
Chicago Mail Order Co 
Chic hay St P & Pac.No red 
100 


100 

Chicago Pneumat Tool.No a 
Conv preferred No 

tChic Rock Is] & Pacific. 100 

7% 100 

6% D 100 

Chicago Yellow Cab_._No par 


fe 





265sJune 4 
109 Septi7 


2112 Jani17| 126% Apr is 


14 June 26 


161, Apr 28 
10712 July 
23 Jan 


7714 July 11 
167g Apr 30 
41 Aug 20 
80!g June 12 
39 June 30 
2553 Jan 2 
64 Jan72l 

6 Apr 27 

lig July 16 
yi2igJuly 2 
43\4 Apr 30 
47i2June 30 
41 Jani17 

419 Jan 4 
331g Jan 7 
40\4 Jan 2 


07% Feb 4 
441sMay 11 
46 Sept 2l 

SigMay [ 


141g Apr 29 
253 Jan 2 
161g Apr 29 
54igJune 16 
22 Apr 30 
3014 Apr 30 
‘, Jap 


Jap 4) 2100 


Jan 4 
63g4May 22 
92ig Jan 6 
116 Jan 7 
54%, Jan 16 
214%May 22 


6le Apr 29 
97isMay 2 
47%, Jan 21 

SigJune 4 


8019 Feb 4 
571eSept 8 


l3gMay 19 
27g Jan 4 
llg Apr 28 
4 Jan 2 
6 May 12 
25%gMay 13 
lig Apr 30 
273 Apr 27 
2te Apr 29 
64%,May 1 
1212 Apr 30 
40%,May 4 
lie Apr 23 
3lg Apr 24 
314 Apr 28 
19%, Jan 2 








$ per share 
22 


115 Junel12 


301g Feb 14 








114144 Jan 15 
26 Marlil 
1115gsMay 29 
105 July 30 
427, Oct 20 
98%, Oct 23 
16144 Mar 4 
89igMay 5 
32% Oct 7 
2514 Oct 6 
6353 Oct 22] 


76 Octl19 
19l4Sept 1 
12514 Oct 15 
4812 Oct 6 
2014 Feb 19 


10012 Apr 13 
45 Janl5 


187g Feb 13 
647g Mar 6 
69 Apr 4 
5012 July 24 
1244 Mar 5 
5lig Mar 5 
5814 Sept 22 


106 Oct 6 
57 Oct20 
655, Jan 15 
1743 Sept 30 
181g Oct 15 
115 Sept 25 
123 July 22 
157gMay 5 
115l2Sept 16 


3312 Oct 23 
341g Oct 7 

9 Mar 23 
19 Mar 24 
2473 Mar 23 

652 Mar 20 
2543 Sept 19 
84 Sept 18 
334, Oct 22 
43%, Aug 10 

17g Feb 10 


14 April3 
4014 Apr 2 


54lo Oct 19 
18ig Feb 24 
521g Apr 18 
Oct & 
10312 Oct 3 
9%, Feb 19 
186 June 22 
143 July 15 
8414 Oct 7 
3214 Jan 6 
32 Oct 5 
86 Sept 26 
3514 Mar 13 
57 Feb?2i 
103g Oct 21 
10812 Oct 2 
60i2 Oct 19 
1914 Mar 24 


136 6©Oct13 
71 Oct 7 
105 Oct10 
2614 Oct 22 
691, Apr 17 
9714 Oct 19 
7653 Oct 19 
3\4 Jan 13 
64, Oct 13 
253 Feb 5 
12%g Oct 16 
12 Jan3l 
3124 Oct 20 
2%g Feb i! 
57, Feb 11 
47, Feb 2! 
125g Oct 19 
2% Jan 2 
6012 Oct 22 
3 Feb 8 
8 Janll 
8 July 15 








3253 Oct 7 


107% Jan 
14 Oct 
1001, Jan 
33. Nov 
72 Feb 
llig Mar 
79 Sept 
11% Mar 
151g Mar 
34 Jan 


219 Mar 
7lg Mar 


191g June 
lg Mar 
% Mar 
1% June 





9%, Oct 
90 Nov 


201g Nov 
1081s June 


2% 
5712 Nov 





For footnotes see page 2628 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Od. 17 


Monday 
Oda. 19 


Tuesday 
Oct. 20 


ot a 
. 21 


Thursday 
Oct. 22 


Friday 
Od. 23 


Sales 
Jor 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Jan. 1 


Range Since 
On Basis of 100-share Lots 


Range for 
Year 1935 


Previous 





Lowest 


| Highest | Lowest 





$ per share 
*2014 20%, 


Qle 


41 
1305 
17% 
8514 
ll 
35le 


--—«- 


112 
46 le 


6519 
1211, 
57 


17% 
10419 


63 
11 l!l, 


1 

*1051g 

*7 
34 
33g 
*181l6 
21%, 
2172 
258 

101 
7234 


217% 
22\o 
24, 
1011s 


7334 
21%, 


84 
1544 
115 
16914 
130% 
Rly 
175%s 
163le 


14 lg 


46 463, 
*112 112!¢e 


12612 
120 
*561e 
174, 
*104 lg 


62 
lllle 
*11055 
#2458 
Sle 
3334 
3743 
27iz 
33 
*30 
125le 
3934 
*46 
719% 
Z105!e2 
*97% 
71 
*1175s 
Rll, 
*1205, 
1612 
37s 





10412 


6244 
lille 
1114, 

28 

834 
3Alo 

37% 


*130%4 
115 
R1g 
175le 
*15814 
3918 
137g 
455g 
11212 


“1*10914 
44 


$ per share 
19%, 20'g 
933 


93,4 
47\e 
1284, 
18l4 
85l4 
1034 
35!g 


46 
127 
1772 
847, 
104g 
35ig 
*196 
*98 


112 


*881, 
*49%,4 
767 





104i 


6134 
lllls 
*1105s 
2453 








14%, 15 


1 44g 








$ per share 

1915 191s 

Ol, 
*46 





$ per share 
1919 19le 
Q 9 

















$ per share 
1914 19!e 
9 93 


47 50 
12653 12812) 
184g «185s 


857s 
10 
35 


111 




















47,700 

















Prefe 
Clev El Illum Co pref..No oe 
Clev Graph Bronze Co (The) .1 
— & Pitts a Co 7 %atd 50 


Colonial Beacon Otl...No par 
tColorado Fuel & Iron.No par 
Preferred 100 


Colo Fuel & Iron Corp.No par 
Colorado & Southern 100 


1 
Columbian Carbon vt c No par 
Col Pict Corp vtec par 
$2.75 conv pref_....No par 
Columbia Gas & -y mba par 
Preferred 00 


1 
Comm’! Invest Trust..No par 
$4.25conv pf ser of '35No par 
Commercial Solvents..No par 
Commonw'lth & Sou_..No par 
$6 preferred series...No par 


Conde Nast Pub Inc...No par 
a mien = 


ngress Cigar 
Connecticut Ry & Ltg pf ° 00 
Consolidated Cigar....No par 
Preferred 100 


Prior preferred 
Prior pref ex-warrants . - = 
Consol Film Indus 
Preferred 
Consol ~- Co of N Y..No par 
N 


erred No 
Consol RR of Cuba pref... 100 
tConsolidated Textile..No par 
Consol Coal Co (Del) v t c.25 
5% preferred vtc 100 
Container Corp of America.20 
Continenta Bak C]1A..No par 


Continental! Can Inc 20 
Continental Diamond Fibre. _5 
Continental Insurance... .2.50 
Continental Motors 
Continental Oil of Del 
Continental Steel Corp.No par 
Corn Exch Bank Trust Co.20 
Corn Products Refining -.- - = 


Cream of Wheat ctfs...No par 
Crosley Radio Corp...No par 
Crown Cork & Seal....No par 
$2.25 conv pref w w.NO par 
Pref x-war's No par 
Cr W’mette Pap Ist pf.No par 
Crown Zellerbach vtc.No par 
Crucible Steel of America... 100 
Preferred 100 
Cuba Co (The) 
Cuba RR 6% pref 
Cuban-American Sugar....10 
Preferred 100 


Cudahy Packing 50 
Curtis Pub Co (The)...Noe par 

Preferred _ - N 
Curtiss-Wright 


Cushman’s Sons 7% pref..100 
8% preferred No par 
Cutler-Hammer Inc...No par 
Davega Stores Corp 
Deere & Co 
Preferred 
Deisel-Wemmer-Gilb Corp_1vU 
Delaware & Hudson 00 
Delaware Lack & Western. .50 
Denv & Rio Gr West pref ._100 
Detroit Edison 100 
Det Hillsdale & SWRR Col100 
Det & Mackinac Ry Co...100 
5% non-cum preferred - -100 
Devoe & Raynolds A..No par 
Diamond Match 4 
Participating preferred - - .25 
Distil Corp-Seagr’s Ltd No par 


Dixte- Vortex Co. ..--- No par 
Class A No par 
Dome Mines Ltd 
Dominion Stores Ltd..No par 
Douglas Aircr Co Inc..No par 
Dresser(SR)Mfg conv ANo par 
Yonvertible class B..No par 
Duluth 8 8 & Atlantic....100 
Preferred. 100 
Dunhil) International 
Duplan Silk 
Preferred 100 
Du P de Nemours(E I)&Co.20 
6% non-voting deb.... 100 
Duquesne Light ist pref...100 
Eastern Rolling Mills 
Eastman Kodak (N J).No par 
6% cum preferred 100 
Faton Mfg Co 
Eitingon Schild 
Elee Auto-Lite (The) 
Pref 
Flectrie Boat. . 











3912 Apr 30 
10744 Jan 3 
1105s Sept 24 

84 Jan 6 
353 Mar 16 

237,Sept 2 

2814 Sept 17 

2llg Jan 2 


7 July 3 
307g Aug 7 
16 Jan 2 
15 Aug 28 
8 June 3 
6544June 24 
72\4 Jan 27 
731g Feb 13 
4\s Sept 28 
154 Apr 30 
2714 Apr 30 
102 Jan 3 
37g Apr 28 
lllg Apr 30 
101 Jap 6 
512 Sept 23 


12\4June 18 
15%May 14 
105g Jan 6 
15g Jan 2 
6714 Jan 3 


67\isMay 7 
17i2June 30 
351g Apr 30 
2ig Apr 30 
28igJune 6 
27 July 9 
55\4 Apr 30 
6353 Aug 22 
158 Aug 20 
4 July 1 
35 Mar 27 
1553 Mar 16 
435g Jan 7 
46\4 July 22 
465g Oct 21 
102 Jan 27 


95le Apr 2y 
114 Sept 28 
9 Sept 26 
61g Jan 7 
63le Jan 7 


35leMay 26 
l67g June 4 
9¥le Mar 13 
4 Janld 
10ig Jan 6 
59 Sept 9 
36!12May 17 
43\4 Jan 6 
sa feo 27 
3 n 7 
le Apr2 
36% Jan 20 
147g Apr 30 

4%, Jan 4 
128 May 12 
60 Jan 24 

4 Apr29 
13 June 12 
42 Janlo 


18144 Apr 30 


19 Oct %7 
40 Augil0 
4lle Jan 2 
7% Apr 28 
505g Jan 6 
29 Jan 6 
5le Janu 10 

ikgsM ay 20 
lig Jap 6 
47g July 10 


rlillluJune 12 
5igJuly 1 
156 Apr 28 
152 July 24 
2812 Jan 6 
53, Apr 28 
30%, Apr 27 
11014 Jan 23 
10 Apr 30 





$ per share 
30% Jan 6 
11% Jar 24 
50 Oct23 

1305, Oct 17 
19%, Feb 14 


63%, Oct13 
11212 Sept + 


377g Mar 11 
36 Mar 4 
13612 Aug 11 
74512 Jan 22 
5114 Jan 23 


847s Sept 30 
11914 Oct 6 
847, Oct 6 
12612 Oct 7 
2453 Feb 21 

5ig Feb 17 
82 Feb17 


12%, Oct 23 
44i, Jan 8 
25%,Mac 4 
331g Jan 3 
15!4 Oct 23 
80 Ost 23 
87 Oct23 
85 Mar 25 

71g Feb 13 
20'g Feb 13 
47%, Oct 21 
109 July 14 

8.3 Oct 5 
15144 Mar 6 
106'!g June 30 
llig Feb 5 

15g Jan 16 

4%, Apr 18 
2012 Apr 17 


10612 Ost 23 


871, Jan 13 
243g Mar 5 
46 Febil 
4 Mar 20 
381g Feb 11 
46 Apr 8 
6912 Oct 19 
82isJune 18 
1681, Apr 15 
74g Mar 6 
374%June 19 
354gSept 1 
8714 Oct 22 
5414 Sept 21 
467, Oct 9 
109 July 22 





13%g Oct 21 
56%, Oct 5 
1245s Sept 21 
27g Feb 4 
181g Feb 4 
1444 Mar 9% 
lll Octlo 


4419 Jan 14 
2414 Apr 13 
110!e Oct 22 

9), Mar li 
2l1g Mar 9 
90 Jan2l 
70'g Jan 27 
71 4 = Oct2l 
1814 Sept 10 
101 Oct 22 
$1 Feb 7 
Z6l4sept ! 
544, Oct 13 
23'g Feb 20 

0%, Feb 7 
153 Feb 17 
65 May 12 
llig Oct 23 
2i% Jan 4l 
5814 July 27 
40\e Jan 25 
43 Aug 6 
345g Jan 2 


21 June lg 
4044 July 18 
6lisJune 4 
117g Jan 23 
8214 Oct 6 
4712 Oct 8 
2544 Aug 7 

1% Jan 15 

3 Jani5 

8%, Oct 13 
18\4 Jan 17 
115%, July 28 
1697, Oct 23 
133\g Apr 1 
115% Feb 14 

97, Feb 11 
185 Aug 8 
166 Mar ti3 
39%, Oct 16 
154g Oct 13 
47 Oct 7 
114 Feb 6 








17%, Feb 4 





$ per share 
25 Sept 
als Mar 





391g Jan 
561, Feb 
97%, July 
161g Oct 

4, Mar 
291g Jan 


40\2e Jan 


37 Dec 
15 Mar 
89lg Mar 
2 Mar 
614 Mar 
73. Mar 
61 June 
16 Mar 
6 June 
22%, Mar 
19 Jan 
18% Dee 
23!¢ Mar 
11 Mar 
lig Feb 
65 Mar 


2619 Jan 
34%, Jan 
33. Dec 


241g Jan 
634 May 
17i¢ Mar 
1312 Mar 
6%, Mar 
lg June 

ly June 

2 June 
12%, May 
103 Mar 
865, Mar 
126%, Feb 
104 Feb 
33%, Mar 
110ig Jan 
141 Jan 
1653 Jan 
3l4 Mar 
190% June 
107 Jan 





%7e Mar 


4873 Nov 


804%, May 


47!2 Jan 
24%, Nov 
10514 Jul 
Dee 

Dec 

Nov 

Nov 

Dec 

Dec 

Nov 

Sept 

Dee 

Jan 

Jan 

Dec 

Dec 

Apr 

Jan 

Dec 

4, Jan 

41 Nov 
411s May 
381g Dee 


19 Aug 
116 Nov 
1461, ‘Nov 
132 Oct 
115 Aug 
8 Jan 
1724 Nov 
144 Jury 
305, Oct 
8% Nov 
38% Oct 
113g Sept 
14% Dee 











For footnotes see page 2628. 
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STOCKS Range Since Jan. 1 Range for 
NEW YORK STOCK On Basis of 100-share Lots Year 1935 


Tuesda Wednesda Thurs Friday EXCHANGE — 
Saturday Monday uesday y day Highest Lowest Highest 


Od. 17 Od. 19 Od. 20 Od. 21 Od. 22 Od. 23 
$ share | $ per share | $ per share | $ per share| $ per share Par per share \\$ per share|$ per share 
58 5’ Sig 58 55g 5% 55g = 57g d Am shares... 55g Sept Feb 
14% 15ig) 14% 15%) 14% 15 147 1512 & Light.No par lig Mar| 712g Aug 
78% 77 77 78le| T77le 7% 79 4,500 N 2% 3 Mar) 345 Dee 
6914 7 69% 685, 69le| 69 6 7012 31% Dee 
4644 46%4 4612 465 4614 58% Nov 
*34 34 34 78 800 7g Jan 
23 214 23g) #214 21g % part preferred 50 17g Aug 
55 555g 5g) *55% 53g 555, Endicott-Johnson Corp... .50 Feb 66 Sept 
*112 *112 112 114 5% Pref.........--.--100 134 Deo 
12 1210 iL: 124, 12!l¢e Serv 
*70 57g) *71 *71 75 
*75 *74% *75\e 79 = 
*30 *Slig 85 referred No par 97 June 30 
8 8 8 Big 81g Oct 19 
1644 lo 15% 15% Erie 100 184Sept 8 
31ig 4 ; 29% 304) 4 100 3412 Oct 5 
2514 24 2414) 1,600 pref 29° Oct 7 
15! 14%, l4ig 1A4lg 157g Aug 10 
32% 5g 31% ogi Blig 31% Co 5 40% Jan 8 
5% 54% bee 514 Sig 814 Mar 19 


*31g ad 314 31g si *3lg Ble 53, Mar 25 
1414, 14% 2 4 15 *14 154, 
68 68\4; 68 655s 66 67\e 64 5 64le GAle 
*198 2051g/*198 2051g/*195 2205's ‘ *190 200 
5014 51% : 5l4] 52lo 535s] 29, 3g 1 
2453 24%, ‘ ‘ ‘ 25 25le ; & — 275s Sept 21 
9712 QY7lel *93le f *93lg 97le 30 Preferred No 84 9914 Aug 11 
5314 
*102 200 
03g Federal Motor Truck..No a 
4 4 500 | Federal Screw Works..No par 
5 5 5 5 Federal Water Serv A..No par 
3844 700 | Federated Dept Stores. No par 
4214 42% 43 Fidel Phen Fire Ins N Y_...50 491g Feb 14 
39 38 37 = 39 i ilene’s (Wm) Sons Co.No par 401g Sept 11 
1105, 80 6% % preferred = 1137g Apr 22 
3g 30%) 30%, 4 0 30%g 30%, 331g Feb 1) 
104% 1045s 800 Preferred series A 00 1051¢ July 17 
5lls 514 40 pr 523%, Oct 19 
3578 3714 3 Flintkote Co (The)... No par 37% Aug 31 
=" , one 2 ; 300 | Florsheim Shoe class A. No ed 
8 
4llo} 41 4114) 40 Food Mashinesy Corp new..38 


11012] 11012 110 110 | 109 11012] 110 110!2 nae % conv pref. 1ll1g Apr 21 
36 35lg 34%, 35l4) 34% 35g) B4lg 34%, oster- Wheeler 38% Feb 17 
112!9] 113!2 *112 113 |*112 113 | 112 112 90  Fostamed 127 Feb17 
4214) 4l1lz 42%, 428%) 421g 4212 1 4312Sept 18 
90 | *88 8912} 89lg 90 | *88i, 8914) * 89 | *88 30 . 
255g 26 255g 261g] 25lg 25%) 255g 255 
*110 120 |*110 115 [*110 120 |*110 120 
*64 69 | *66 67 66 66 | *66 67 


40 40 39%, 4012} 40 40!l2) 40 4053 No 0 par 
6 6 6 6 4 5 8 8 Gabriel o (The) cl A..No par 


6 6 3% Jan 6 43 Aug 

*17 17%) 417% #+%4177%3| #+%417!g 177% Gamewell Co (The)...No par 18\4 Jan 27 

*100 105 |*100 105 {*100 105 . GannettColInec conv$6ptNopar 10512 Aug 27 

13144 134%] 1314 13!le] 12% 13 y 124g 12!2 Gen Amer Investors...No par 8 20} 13\l2e Oct 19 

#103 1031!2/*103 10312}/*103 103!e] 103!2 10312 *10212 107 | 10212 102\e Preferred N 1041g Apr 21 
63 63ig| 62% 634g] 6lle 6253] 62 63%) 62%, 63%] 615g 6214 
27 27 2612 27 261g 2653) 25%, 2653] 25!4 26 2514 25%, 

147% 15'g] 145, 151g} 141g 15ig} 14% 154] 15 16% 

148 |* 148 * .. 148 |*145 150 | 148% 152 

Slo 8ig Ble 8 8 8 8l4 Sig 84 8 8l4 

20%, 21'g 197g 2012} 197g 20%) 19%, 20% 

481, 487, 4 4i 46 47\4) 44% 46le 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 








































































































Class A i) 
*115 120le} 120 120 [#116 119!g] 11712 118 | 120 121 ,000 00 
53 8663 525g, 52341 52%, 527g) 5212 52%) 52 52le} 52le 52% ‘ General Cig 59ieJune 20); 461g Nov} 6:i% July 


*147 150 | 148 148 | 150 150 150 | 148 150 — preferred 150 Aug2l1/| 1271g Jan; 14512 Oct 
4834 Ig) 487%, 4933] 4814 487, 491s, 48 487%, 4812 491g Oct17]| 201g Jan; 40% Nov 
4012 4012 41% 4l1lg 41% 4012 General Foods 43'gsJune 22); 30 Sept; 37% July 


3 3lg 3 3 3 3 . lg Feb llg Aug 

a657, 66 67 6612 65 00 8 Oct] 151g Aug 
*71le 85 7 Lis} 75 71le N ll 18 A 

78 85 84 85 8 81 Oct 3 15% 

*6 134 2 ° 4 2 62% 4 623, 623, General Millis Ni 597, 
11712 11712]/*117!4 11710)*11714 11712} 11614 580 3 116 
7273 7312} 72% 73 | 73 73 7414 Oct 22|| 26 

120 120 120 120 11944 1 $5 preferred No par 122%, July 3 

4815 49 | 4812 . 2| 53!¢Sept 21 

y 2,900 No 107g Sept 21 

62 Oct 7 

110 June 20 

6% Feb 5 

53} 46 463 2 4 50 Feb 4 

*115'4 117 20 Preferred. 100 1181, Mar 14 

2% 3827, 3 A 37g Jan 21 

53} 38 8 200 $6 preferred 43 ss 

321g Apr 30} 631g Oct 6 

Gen Theatres EquipCrpNo par| 17 July 6] 28% Oct 17 


Gen Time [nstru Corp No par 3712 Oct 17 
Gillette a Razor..No par 


Co 
Gimbel Soothers 

$6 preferred . ....... No par 
Glidden Co (The).....No par 
50 


2 
1014 Feb 17 


Gold Dust Corp vtc...No par 21%, Jan 6 
Goodrich Co 25%, Oct 19 
$5 wt 7914 Sept 21 
317, Apr 15 

101 Octi19 

12's Mar 11 

96 July 3 

aig 4lg Feb 19 

Gr’by Con M 8 & P 2d stpd 100 114 Mar 20 
Grand Union Co tr ctfs 1 643g Jan 15 
2353 Jan 15 

7 at One at 

, No par g Oct eT 
21% | 2232 Gt Nor Iron Ore Prop.No par 22%, Oct 17 


45%, 4614 Great Northern pref 4633 Octaj4 
35% 3554 4 4| 36 4 g| 35%, 5,200 | Great Western Sugar..No par 39 Mar® 9 
14612914612 Preferred 100 14912 Aug 14 
65 65 0 | *60 Green Bay & West RR Co. 100 2 65 Oct 17 
3312 Green (H L) Co Inc 1 347g Oct 10 
84 86 180 | Greene Cananea Copper... 100 95 Jan 23 
6014 63le Greyhound Corp (The) 8014 Jan 27 


*17 2 Guantanamo Sugar....No par 7 3lg Feb 7 
*3112 Preferred 100 39 Mar 19 


*1414 334 19% Mar 4 
55le Bf 5le 56le 3! 0 Preferred 100 6212 Oct 8 
2 55le 55le 5 5lol *535 ; 3g 7| 63 Aug 8 
*12612° 127 ‘ 2810] 1: 128 12810] 12: 2810] 1: 281 Preferred 100 12912Sept 9 
a 345g : *3314 34lo] *: ¢ 5 
*36 37 : *36 37 é : en gs 7% preferred class A 
10% 11 lllg lle Hall Printing 10 
Zlle 2lle 4 21 Z1le 4 2Zlle Hamilton Watch Co...No par 
#11815 119 | 11812 118l9/*11810 119 |*118 119 é Pref 100 
102 - 102 |*102 10434|*102 *102 104%, é 0 | Hanna (M A) Co $5 pf_No par 
* 487, 491g 49 491g] 483% 4819 485, 2 481 Harbison-Walk Refrac.No par 
#12712 ____|*1275g ____|*1275s *1275g ____|*1275g _ Preferred 100 
165g 1634] 16l2 165g/ 16le 165s] 1612 167s slo 165g Hat Corp of America cl A_...1 
*1033g 10714|*103%g 10534'*1033g 10534] 10412 10415 105%! 10512 1051s 644 % preferred 100| 10418 Feb17| 115 Jan 9 


MR For footnotes see page 2628. 
————" 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 



































Saturday 
Od. 17 


Monday 
Od. 19 


Tuesday 
Od 20 


Wednesday 
Oct. 21 


Thursday 
Oct. 22 


Friday 
Od. 23 


STOCKS 
NEW YORK STOCK 





EXCHANGE 


Highest 








$ per share 


634 
103 


39% 
125 


*72 


11212 1121s 
40 40 
110%, 


110 
29 
34 

*111 
*404 

*42 
291g 

*74le 

*6814 

97% 


*5%8 
*3lo 


35g 

33 

*170 
9014 
#14912 
*57g 
621g 
*13014 
121s 


28 
*104 
1 
*29 
*121% 
*86 
121 


*123 
117l2 
*45 


4 
101% 


*6l4 
*99lo 


103 
*125%4 132 
*15014 162 


130 
*130!g 13012 


67s 


401g 


73 


29le 





00*4 
174le 
9012 
151 
45g 
638 
627s 


132 
127, 


*129 
71 





20 
2912 


877s 
121s 
12312 
118 

46 





8 4 
101%41*101'4 101% 


734! 





$ per share 


4 
103 
*125% 131 
*15014 162 


103 


3812 
130 


2914 


3312 
* 


*170 
8912 


*14915 
453 
6 
62 
13053 
117% 
55g 
278 
5912 
39 
110 


*121%, 
87% 
122%, 
1231 


11712. 


24578 
17 


27% 
5le 

47\g 

273 


*7 le 
*101 
246 
2212 
27 
45 
1548 
*] ll, 
1644 
3812 
154 
2112 
3 
157s 
1121s 
1844 
60 


69le 


130 
13012 
72 
11312 1131s 
39%, 40 
110%, 111% 


108 
46 


39% 


3012 
3312 


*125% 
*150\4 


$ per share 
6le 6% 
103 103 
131 
162 
38le 
12612 
1301s 
704 
114 


40 
111% 


37'\g 
1261s 
13012 

7014 
114 





10% 


5Aly 
4ig 
124 
21 
Zig 
2848 


2 
#120 


.|*136 


173 
9053 


151 
434 
61g 

62%, 
13053 
1212 
534 

3 


61 
4012) 
110 
lllg 
1014 
6014 
28 
4814 
29le 
797s 


87%, 
124 
1231s 
117% 

457s 


102\4 
57 
227s 
28le 

534 


50 
28 


*168 


3g s 
*102!s 


1131, 
107g 
5%3 
13's 
3le 
131g 
35g 
3212 
170 
88l2 90 
151 151 
4%, 47s 
53, 
614g 62%, 
*13053 132 
1l5s 12 
53g 55g 
2% 2% 
595g, 60le 
3812 39 
*109 110 
107%, l1lle 
1014 10% 
59 8604s 
2812 29le 
47%3 
28 
767s 
125g 
2 


191g 
27 


*121% 

*85l4 

12219 1221s 

12312 12312 

118 

45\4 

21le 

43 

2714 

2 27% 

*10012 101 

231g 23% 

20%, 2114 

21 22 

10214 105 

56 5712 

224g 2255 

2712 27ile 
5le 


5le 
49 507, 
2758 





Sle 





*100 
46 


2778 
10114 10158 
*6l4 7% 
110 
46 
2278 
2712 
4544 
1844 
11% 
17 
395g 
157 
214 
3 


157s 


2212 
27le 
45le2 
184, 


47\4 
49 
4210 
5712 
10714 
248 
5948 
47s 
39le 
1104s 
2358 
145 
358le 
29 
10248 
3lig 


-|*132 


a12812 128l¢2 


2 
#10212 


$ per share 
6ig 653 
103 103 
*125%4 13013) 
*155 162 
375g 38l< 


*129 130\l¢ 
*6653 71 
*112 113% 
39%, 40 

110%, 110%, 
29 2914 
331g 3A4lg 

*1l11l 115 

*413 425 
42 4214 
29!g 29le 

*74lo 76 

*67%, 69 
10 1043 


53 531¢| 

*4 4\4 

*lllg 124 
20% 21 

Zig 

273g 284 

5lie 





*32le 
167%, 
89 


*151l2 
453 
55g 
617 
*1305g 132 
117g 
5l4 
234 
60 
*37% 
110 
10% 
10 
60 
2912 


278 


19%, 
*27le 


*121% 


27 
10114 10114 


*7 Sle 
*100 110 

46 le 

2244 

28le 


*160 


46 
4844 
42\2 
5644 

*107 
248 
587g 
*41o 
39le 


23%8 


1001¢e 
3014 
3334 
47%, 
5Ale 
124 


*109 








49!\o 


*125% 130 
*155 


37 


*126'g 130 
*129 


*67 


3912 
lll 

2814 

3358 


*111 
*410 425 


42\4 
2812 
75ilg 
69 
934 


5234 
41g 

1214 

20 


2 
271g 
50 
7219 
18% 
12 


381g 
12619 


*121% 
88 
122 

*12314 

11412 
46 
*117 


3g 
101% 


* 65g 
*99le 


248 
5718 
419 
39le2 


« 


23%8 
38 
29 
100 
2914 
* 3344 


*131 


47 
5Ale 
12% 
49 


162 


129%, 
113!2 
1114s 


3814 


71 
397s 
2914 
3454 
115 


4210 


$ per share 
63g 63, 
10253 103 
*125%4 130 
*155 162 
37 39 
130 6130 
129 129 
*65%4 67%, 
*109 112 
397g 4014 
*110!'2 Lil 
2814 29le 
33!2 34l4 
*111 115 
*416 425 
42 


42 
28!2 287%. 
7514 


75\4 
67% 





15214 


4%, 
5le 
6234 


67% 
934 


101g 
521s 
4 


53 

4 

*1llg 12% 
2014 205s 
2 21g 

271g 27% 
50 
72% 


311g 3212 





166 166 
90% 91 


15212 
45, 47s 

*5l4 6 

6112 62 


152 


*109 
101g 
934 





27% 


88 
124 
126 
115 


101% 


tay 
110 
4512 
23 
2812 
46 
1812 
12% 
17'4 
3943 
156 
215g 
314 
175g 
112!4 
1914 


60 
697, 
10 
2612 
105 
105!2 
165 


2053 
46 
49 
42\4 
568 
107'4 
248 
591g 
4% 
39%4 
110 
23le 
143 
39le 
2918 
100!2 
30 
34!e 
48le 
5538 
13\4 


60 
2912 
47% 
2812 
78 
12% 
2644 
105 
195g 
27 


*121% 
*S5l4 
122g 

*123l4 
115 
*45% 

*117 

20 
*41l4 
*27'18 
2658 
*102!2 
23 
20 
2278 
*103 
5612 
Zl'lg 
*27le 
*5 5le 
46l2 40%, 
2712 27% 
1014s 1014, 


7% (7% 
*99le 110 
*4312 45 

227% 
30!e2 


2Zlle 
2812 


lllle 112) 
1914 20% 
60 61 
69 69% 

Glo 934 

*26\4 26le 

*104 106 
10Al2 10512 

*160 16 


| *20%4 
44% 
49 

4lle 


555g 
*106% 
23 
574% 
4leo 
*3944 
109 
2314 


21 
45 
4914 
42lo 
5612 
10714 
248 
58% 
4lo 
40 
10914 
2348 
14: 











4Y\8 





6,700 
1,200 
2,600 
21,300 


2,010 
1,100 
900 
12,900 


16, 600 
28,300 
8,900 
2,600 








Hershey Chocolate....No par 
Conv preferred 
Ho pope Furnace 


7% D 
mea E A Mining... on’ aa 
—. clA ~ = 





Preferred 00 
Hu son Motor Car....No par 
Hupp Motor Car Corp l 
ilinois Central 


Ni 
Inspiration Cons Copper. ..20 
Insuranshares Ctfs Inc 1 
t Interboro Rap Tr v t c..100 
Intercont’!] Rubber....Noe par 
Interlake oes --<<-.NO par 


Preferred 
Int Hydro-El Sys cl i. 
Int Mercantile Marine. No par 
Int Nickel of Canada..No par 
Pref 100 








International Shoe....No par 
International Silver 


7% preferred 1 
Inter Telep & Teleg....No par 
Interstate Dept Stores.No par 

Preferred 00 


Keith-Albee-Orpheum pf..100 
aa Se Wheel conv ol - 





Preferred 
Kresge (8 8) Co..... scadal 


5g 
27s July 10 
224%, July 10 
160 Apr 28 
5653 Jan 8 


14812 Jap 23 
2% Apr 30 


50 June 8 
111g Sept 21 
10%g Apr 30 
82 Jan 2 
15 Jan 2 
24%3 Aug 14 


113. Apr 29 
581g Jan 18 
88 May 

121% Feb 5 
751g May 27 
3912 July 15 

116igJune _ 


2 
7% preferred..... ---- 100/zlU1 Sept 9 


% preferre 
Lambert Co rhe} 
Lane Bryant.........N0 par 


5 
Lehigh Portland Cement. ..25 
4% conv preferred 100 

Lehigh Valley RR 
bh Valley Coal....No = 


Lehman Corp (The)...No par 
Lehn & Fink Prod Corp....5 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl. No par 
Libby McNeill & Libby No par 
Life Savers Corp...-........5 
- Soares bdemmeneat: 





453 Apr 29! 
7473 Feb 26) 
35% Aug 31 
194g June 30 
201g Apr 27 
32 June 10 
157g July 29 

7's Jan 2 
12 July 15 
151g Apr 30 
941, Apr 30 


100/z160\4June 9 


Lily Tulip Cup Corp...No par 
Lima Locomot pene par 
0 


par 
Lone Star Cement CorpNo par 
Long Bell Lumber A...N0 par 
Loose- Wiles Biscult + 


Lorillard (P) Co 

7% preferred......--..100 
t Louisiana Oil pref 100 
Louisville Gas & El A..NO par 
Louisville & Nashville 


MacAndrews & Forbes 
Mack Trucks Inc 


Macy (R H) Co Ino...No par 
Madison Sq Gar vtc..No oe 





91 Apr29 
25% Jan 2 
36 July 3 
32leJune 3 
43 Apr?2i 
1041g Feb 28 

2 Apr23 
35lg Jan 2 

3% Jan 2 
238%, Oct 15 
107 May 1¥ 
211g Apr 28 
142 Jan 7 
13. Jan 3 
20 May 4 
57\¢ Jan 2 
224, July 8 
33 Oct 16 
127\¢ Jan 9 
27%, Jan 30 
401, Apr 30 

85g Jan 2 
341g Jan 6 








$ oo share 


5 
6 
7 
1 





33 Mar 

761g Aug 27 
70's July 25 
12% Jan 15 


543gSept 2 
7344 Oct 4 
20 Octl19 
131g Apr 17 


2912 Oct "I 


387, Oct 22| 


147 Febil4 
135 Sept 29 





117 Sept 21 
13% Apr 13 


lllg Oct 20 
105g Oct 20 
601g Oct 23 
30 Oct23 
531g Feb 21 
31%, Oct 13 
84i2 Oct 13 
1914 Feb 17 


126 Sept 1 
88 Aug 28 
129 Feb?2! 
12614 Feb 24 
1197s Oct 10 
46%, Oct 6 
121 Apr : 


291g Apr 24 
7% Jan 8 
507g Oct 20 


28%, Aug 6 
110% Feb 10 
87 Sept 28 
110 Oct 1 
46% Sept 18 
28 Jan 8 


33% Jan 31 
5014 July 13 
26% Feb 6 








169 Aug l19 


2314 Feb 5 
47'\4 Oct 20 


627g Sept 11 
1087, July 17 
35g Feb 11 
594g Oct 20 


26!2 Jan 27 
151 Jan 30 
5l!eMay 25 
30!4 Oct 7 
102%g Oct 19 
35 Febil9y 
42 Jan?2! 
1301¢ Mar 16 
487, Oct 21 
564g Oct 21 
14', Apr 18 
51 Oct19 














19% Mar 
1031g Apr 


2 May 


15llg Jan 


151g Oct 
131g Mar 
17ig Mar 
241g Mar 
3l\4 Feb 
102 «=Feb 
1 Mar 
227, Mar 
lig Mar 
33 Apr 
107% Nov 
18ig Mar 
124 Apr 
41s June 
10%3 Mar 
34 Mar 
12% Mar 
377% Nov 
113. Feb 
185s June 
301g Apr 
Sig Jan 
185, Jan 


12014 Deo 
14ig Deo 


22 Deo 
2014 Nov 
30 0 6Oct 
901g Oct 
3llg Nov 





7% Nov 
113. Apr 
61g Nov 
Oct 


1671s May 


28%, Nov 
2753 Nov 
43 Oct 
371g Deo 
551g Nov 
= Oct 
2% Oct 
367, Nov 
Dec 

415, July 
112 Dee 
2612 Nov 
z1491g Dec 
15 Dee 
23 Aug 
64 Deo 
26 Bept 
46 Feb 
130 May 
30% Deo 
57\4 Nov 
lilly Dec 





37% Dee 





For footnotes see page 2628. 
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Oct. 24, 1936 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Thursday Friday 
Od. 22 Od. 23 


Tuesday 
Od. 20 


Wednesday 
Od. 21 


Monday 
Oda. 19 


Saturday 
Od. 17 


Sales 
jor 
the 


STOCKS 
NEW YORK STOCK 
EXCHANG 


Range Since Jan. 1 
On Basis of 100-share Lots 


Range for Previous 
Year 1935 





Highest 


Lowest | Highest 








$ per share 
#259 
*14l>o 
13 
*32\le 
1444 
20%, 
3’s 
11 
PAD) 
ll'e 
314 
*3 
45\e2 
154, 
Bl, 
344, 
*160 
62 
1612 
*46 


*110° 
35le 
18 


*93 18 
2312 
3BYle 
YS 
105 
44\>e 
154 

*10014 
1644 
113le 
8Sle 
10 
Y3le 

*30 le 

60 
44 
2712 
42%, 

121 


$ per share 
*24%, 3's 
1415 14le 
*13% 14!2) 13% 13% 
*32lo 37% "ise 37% 
15 15 15 152 
2012 2144 Ht 22 
37% 372 
litg litgi Ii 
2% = 2% 2! 
ll 11 11 
30!e 3l 301s 
*2%, lei *2ile 
46 46 46 
191g 1943) 18% 
84 Be 814 
341, 347i 34% 
*160 ....| 160 
62%, GAle| 62% 
17 17igi 16% 
47\2 48 *47\0 


$ per share 
27,0 3 'g 
15 15 


$ ” share 
3 


late 
13% 
*32le 
14% 
21 
37s 


$ per share $ per share 

3! *2i0 3 
*1415 15 
*13 l3le 
*32Z\e 


161'5 
621s 
167s 
48 


110° 
35le 
17% 


46 
11012 
35le 
1814 
Y9le 
232 
40's 
100 
lllg 
45 


* ~*- == 
108% 
35% 
181g 
*98le 
23 


113le 

89le 

10% 

944, 

44%, 

6 lle 

10 

2844 

4 45% 
*121 122 
10312 10312 104 
05 95%, 96 
10844 *1084, 110 
4, ba 84, = Ble 
72 7lig 71g 
lle 
34s 


1214 


*103\4 104 
46 U61le 
*107'!g 110 
Sig 85s 
72 72 
*lig 15, 
*3 1g 
*41o 


4612 46 
*120 121% 


*10312 106 
*92 95le 
*1084, 1097 
Slg = Bs 
*71 71% 
~% 8 % 
15g 
3l4 
5le 
20%, 
55s 


1214 


1644 
*124, 
186% 13 3: 

*1557s 


12'4 
32le 

*156 
2518 
255g 
107%, 
*106%,4 
171s 
2958 
314, 
2718 

*163 
*141le 

12 
Ll 


16% 
2818 
30 
2758 
163 
*1421o 
117, 
*1\4 
l2 
7348 
6754 
120), 
Yon 
lilly 
50 
5934 
*108 
2 le 
164g 
67\e 
46\8 
4444 





117s, 
* | 3g 
* 
74\4 
69le 
123 
Qlo 
*107, 
52 
58le 
108 
*29leo 


“s 
7Aleo 
69 

121 
Ol, 
11 
52 
59 
108 
*29 
157s 
69 


108 


*82 
993, 1001s 
104 104 
*15g 2 
293 295 
10912 1091s 
32ig 3214 3344 
561s 561g) 55le 56 2 5614 
75g 784 Zig 7% 712 4 712 5g 7% 
*103l2 104 | 104 104 2 10419 
*101 *101 
3014 31 
*5034 51 5lie 
23 23g «= 24g 
*20 le *2012 24le 
1314 1343] 13% 13% 
47%, 4812} 48le 49le 


314, 
5ll4 

234 
241e 
1414 
504 


307s 
521s 

Zle 
24lo 


3lile 





























Maracaibo Oil Explor 
Marine Midland Corp ots 
Market Street Ry 


7% preferred 00 
Merch & Min Trans Co. No par 
Mesta Machine Co 
Miami Copper 
Mid-Continent Petrol 
Midland Steel Prod....No par 

8 %cum list pref 1 


Milw El Ry & Lt 6% pref_.100 
Minn-Honeywell Regu.No par 

6% pref series A.._..No par 
Minn Moline Pow Impl No par 

Preferred No par 
t Minneapolis & St Louis ..100 
Minn St Paul & SS Marie.100 


Mohawk Carpet Mills 


1 
Mont Ward & Co Inc. No par 
Morrel (J) & Co N 


50 
Mother Lode Coalition. No par 
Motor Products Corp..Ne or 


Munsingwear Inc 
Murphy Co (GC) 

5% preferred 
Murray Corp of Amer 


om eccecsech 


Nashv Chatt & St Louis...100 
National Acme 


t Nat Depart Stores...No par 
Nat Distil Prod 


National Pow & Lt....No par 

Nat Rys of Mex Ist 4% pf. 100 
2d preferred 100 

National Steel Corp 

National Supply of Del 
Preferred 


Newberry Co (J J)_...No par 
5% preferred series A... 100 

t New Orl Tex & Mex...100 
1 


10% non-cum pref. ..._.50 
tN Y Investors Inc...No par 
N Y Lacka & Western..._100 


tN YN H & Hartford....100 
Conv preferred 100 
N Y Ontario & Western... 100 
N Y Railways pref 
N Y Shipbidg Corp part stk_.1 
erred 1 


t Norfolk Southern. ...... 100 
Norfolk & Western. ...... 100 
100 

North American Co...No par 
Preferred 50 


No Amer Edison pref..No par 
No German Lloyd Amer shs-.. 
50 


100 

Northwestern Telegraph. . _ 50 
Norwalk Tire & Rub..No par 
Preferred 50 


Oliver Farm Ea ae gs par 





lllg Apr 29 
97%, Jan 7 
12% Jan 2 
97ie Jan 10 
55\4 Jan 31 
67gMay 22 


z17\4 Apr 30 
215g Jan 9 
110 Febd?2il 


88 Mar 9 
265 Apr 8 
106'4June 19 
6le Jan 6 
5714 Jan 17 
43 Jan 7 
14g July 14 
212 Aug 5 





2% Jan 2 
164% Jnue 10 
5leg Jan 6 
141g Jan 2 
2 Septils 
37g Jan 3 
19%, Aug 24 
79 May 19 
35% Jan 7 
44 Jan 4 
60'2 Jan 6 

% Jan 2 
2843 Apr 30 
15ig Jan 2 
1l Apr 30 


70 May 1 
21 Jan 7 
447g3May 4 
102igJuly 3 
14 Apr 30 
43 Jan 2 
15 Augl2 
20!2May 4 
12!2 Apr 30 
9lg Apr 30 





107!2 Jan 6 
10 Apr 28 
25°sJune Li 
28 Oct 5 
26*sJ une 30 
158 June 2 
137% Jan 21 


95g3May 11 
73 Jan 8 
lg Jan 10 

5714 Apr 29 
197g Jan 2 
741g Jan 6 

77, July 10 
10\4June 18 
32% Apr 29 
41 Aprls5 
10412 Apr 7 
1014 Feb 4 





36!2 Jan 2 
3ig July 7 
1014May 16 
119 Jan 6 
125 Jan 20 
1 Jan 2 
90 Janl10 


3 Apr24 
7%g Apr 28 

4 July 9 
212 Jan 7 
9lg Apr 27 
57 May 21 
83 Mari7 
9312 Apr 23 
lig Aug 27 
210 Jan 2 
105 May 12 
231g Apr 30 
52%, Feb 6 








241, Jan 6 


57\, Jan 10 
2314 Feb 3 





iS per r sharels per share 





501, Apr 
110\4June 15 
36 Octl 





641448ept 5 
12144 Apr 13 
29%, Oct 23 
485g Sept 10 
13112 Mar 30 


109 Sept i6 
9914 Oct 23 
110ig Oct 14 
12% Mar 23 
761g Mar 24 
14g Feb 10 
2% Feb 7 
54 Feb 10 
6le Feb 8 
261, Apr 14 
95g Feb 21 
334g Oct 16 


57% Oct19 
59% Feb 7 
7l = Feb25 

1% Feb 10 
43!2 Oct 19 
24 Octl13 
2953 Oct 3 


96!2Sept 18 
32%,Sept §& 
791g Aug 1 
10514Sept 1 


21% Feb 19 
47\2 Oct 22 


1149 July 28 
38%, Jan 9 
164 July 31 
30 Febil 
2814 July 7 
112%, Mar 2 
112 June 4 
1812 Oct 9 
33% Mar 6 
3773 Apr 14 
314gMay 26 
168 Mar l17 
144 Aug 28 


147g Feb 17 
3 Febll 
llg Feb ll 

75le Oct 7 

707g Oct 19 

126'g Aug 26 

117g Jan 17 

13\4 Jan 24 

535g Oct 7 

60 Oct 22 

109 Sept 40 

43 Apri4 

714 Oct 23 

6934 Oct 19 

495g Oct 13 

53's Oct 5 

95 Sept 29 
612 Mar 4 

1714 Feb 17 





O9'4Sept 5 


553 Feb 6 
14le Feb 7 
712 Feb 24 
53, Feb 24 
155g Mar 13 
99 Sept 16 
100's Oct 17 
10914 Aug 12 
27g Jan 14 
302 Oct 9 
115 Oct 2 
3512 July 27 
59 June 9 
10% Mar 19 
106!3 July 21 
121g Feb 21 
102 





17!¢ Jan 15 
5452May 5 


5ig Jan 
33 Jan 
321g Jan 
8412 Jan 
28 





744 Mar 
33% Nov 
90le Jan 

57g May 
3812 Dec 

8ig Apr 
85lg Mar 
ll Dee 
971lg Dec 
41 Jan 

3 Mar 
20%, Mar 
22 Apr 
24's Jan 

2ie¢ Mar 

Olg Mar 

8i4 Mar 
601g Mar] 116! Oct 


85 Novi 85 Nov 
58 Jan] 150 

105 Janizllllg June 
37 +e 753 Nov 

31 M 68 Nov 
lg Mar % Nov 

253 Dee 

4 July 


108 Aug 

453 Jan 
3412 Nov 
3212 July 


16212 May 
14012 July 


14%, Aug 
lig Nov 
% Nov 
834%, Nov 


21 May 


12153 Jan 


47, Mar 
le July 
ly Mar 

40%, Mar 
9 Mar 
36 Mar 
z8l4 Mar 

7'2 Jan 

21'4 June 
43le Jan 




















For footnotes see page 2523. 
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New York Stock Record—Continued—Page a 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Wednesday ; Thursday Friday 
Od. 17 Od. 19 Oct. 21 Oct. 22 Oct. 23 


$ per share | $ per share $ per share 
18ig 1943) 191, 20 19 193g 

*107 110'4|*109!2 1101, *107 1091s 
13 13le} 135, 144, 
30 30%] 3053 314, 

*120 133 {*120 133 
17% 18 17ig 17% 


_ Volume 143 2635 


Range Since Jan. Naas Range for Previous 
On Basis of 100-share Year 1935 
Lowest Htghest | Lowest Highest 

$ per share 














NEW YORK STOCK 
ge EXCHANGE 


$ per share 


19 §=19% 
*107 110%, 
135g 13% 
3114 32%, 
*120 133 
171g 175s 
*113lg 116 





$ per share| per share 
3ig July Dec 
75 an} 107 Nov 


1153 Nov 


2653 

125 July 
1753 Sept 
92 Dec 


$S per share | $ per share 
181g 19 185g 18%, 
*107 10912]/*107 109\s 
1314 13)le} 13% 13%, 
Billy 31% 32ile 
*120 120 133 
1 1612 16%, 





= 00 

~ 

= 
Sesto 


136 June 12 
Mar 2 
11612, Oct 17 











; 


5 
*115 


115l2 1161s 
9 60 


151% 152 


167g 
10 
#23 
1814 
3814 
53% 
2714 
*139 
*150 
15!2 


S14 
35 
504s 
474, 
45le 


12 
70 
243 
18le 
22'4 
2318 
Gl 
23's 


4 
108!e 


544 
257s 
118 


101 


24 
59l4 


2 132%s 


*7le 
*2612 


2742 


11614 11612 
60 @660 


4\, 
5012 
5Ol, 

119}e 
464, 
2! *106le 
*118%s 
*136le 
*15Alo 
112%, 
63 
175g 
106 
Q5le 
17'4 
16le 
107s 
*95 
7348 
8 


343, 

49 le 

48 
*45 


*117% 
*67 
24 
197, 
2 148 
2244 
90 
235g 
*107 
5le 
25le 
118 
101 
2Z3le 
5Sle 
L3lle 
265s 


_..-|*ll lls 


3212 
5714 
= 


ayts 


3212 

57% 
*60 

*9 





26 


2 
*140 


10 1's 
24 
5Yle 

13 lle 
27%s 
321¢ 
58 
66 
llle 
26 








260 
*113%4 - 


16% 
10 

23% 
165s 
3712 
527s 
26l2 





151 
1614 


12s 
*12%, 


Zlle 
2278 
GO 
23 
108 
5le 
25le 
117% 
101 


23% 2414 





58 
13114) 
2672! 
lll'4) 
3214 
58 
66 
Lille 


57\4 
130 
26 
lilly, 
31% 
57%, 
*60 


*9 


| *25%4 


211g 
21% 
90 ig 
*22 
*107 
53 
2444 
*116 
101 
2314 
5614 
*128 
26 
*lillg 
3012 
5778 
*60 
*9 


271e! *25% 





2,*125 





146 
*150 
17 17% 


121g 12% 
14 14 
*2%, 8 2ile 
5714 58 
792 Sl 
*104 110 
145g 15%, 
1091s lll 
13% 
27%8 
3 


111. 
5le 
25 
117 
1001s 
23 
561e 
1301e 


Y9le 
23 
56le 


26 
*lil'ts 
30le ; 
575g 58 
*60 66 
*9 llle 


2544 25%,4' #2534 


*lllils 
*58 
*113\4 





15112/*150 


4 
5 *112le 


*108 


52 
*100 





1144 
66 


152 

18 
Ol4 
22%, 
154 


174 





5612 
*4 
42 42 
110 
86le 
26 
1578 
1] 
455g 
52 
101% 


S6le 
26 
15%4 
ll 
45\4 


*5lo 
104 
2 


83 
” l PAT 
*791l4 
45le2 





11,000 
49 ,300 
1,300 
1,300 
6,100 
2,300 
140 
4,200 
100 
2,700 
10,300 








Packard Motor Car...No par 
Pan-Amer Petr & Trans.._5 


4% conv pref........ oe 
Paramount Pictures Inc 
First erred 


Second 





Penn Gl Sand Corp vt co No par 

50 

Peoples Drug Stores..Noo par 
Preferred - 


Petroleum Corp. of Am 
Pfeiffer Brewing Co...No par 
Phelps- 5 
Philadelphia Co 6% pref...50 
$6 preferred No par 
? Phila Rapid Tran Co....50 
7% preferred 50 
Phila & Read C & I....No par 
Phillip Morris & Co Ltd....10 
Phillips Jones Corp...No par 
7% preferred 100 
Phillips Petroleum....No par 


Pillsbury Flour Mills 
Pittsburgh Coal of Pa 


$2 0 BO Oo BS BS B= bo BO 


11% Apr 30 
67%, Jan 2 


59 June 3 
8ig Aug 19 
171g Jan 13 
2% July 7 
40%May 4 
23 Apr2s8 


28% Jan 2 


17 June 30 
281, Apr 29 
30 Febilg 
110 Mar 5 
38 Apr 27 
4 Jan 2 
251g Apr 28 
641g Jan 3 
56 Jan 6 
16 Janl3 
124gJune 2 
10igJune 30 
2 Jan 7 
4512 Jan 
8lig Jan 
34 Jan 
8ig Jan 


96 Sept 19 


5igJuly 3 
70 July 13 
8 Jan 2 
lig Jan 2 
2914 Oct 6 
7'igJune 8 
351g Apr 28 


Preferred . .100 
Petts Ft W & Chic pref . 100} 176 Feb 3 


Pittsb Screw & Bolt..No par 
Pitts Steel 7% cum pref...100 
on yo be om | 


Preferred 100 
Pittsburgh & West Va....100 
Pittston Co (The) 

Plymouth Oil Co 

Pond Creek Pocahon..No par 
No par 

Porto-Ric-Am Tob cl A. No par 

Class B No par 
t Postal Tel & Cable 7% ptf 100 
t Pressed Steel Car...No par 


Preferred 
Procter & Gamble....No par 
5% pt (ser of Feb 1 '29)-100 
Pub Ser Corp of N one par 


8% preferred 00 
pb bee ti & Cas 04 5. No par 
Pullman In No par 
Pure Oil (The) 

8% conv pre 

6% preferred 
Purity Bakeries No 
Quaker State Oll Ref Corp. m0 
Radio Corp of Amer...No par 

Preferred B No par 

$3.50 conv Ist pref.No par 
t Radio-Keith-Orph...No par 
Ray bestos Manhattan - No par 
Reading 50 

lst preferred 

2d preferred 


Real Silk Hosiery 


Reis (Robt) & Co 
ist preferred 
Reliable Stores Corp...N0 par 
Remington-Ran 1 
$6 preferred 
Prior pref 25 
Rensselaer & Sar’ga RR Co = 


Republic Steel Corp...No par 
6% conv preferred 100 
6% conv prior pref ser A. 100 

Revere » apt & Brass 5 
Class A ] 


Preferred 100 
Reynolds Metals Co...No par 
5%% conv pref 100 
Reynolds Spring new 
Reynolds (R J) Tob class B.10 
Class A - 10 
Rhine W estphalla El & Pow. 
No par 





117 
10312 Feb 21 


71g Apr 30 
49 Jan 2 
llyMay 4 
14 June 20 
3 Jan 2 
58\g Jan 7 
21 Jan 2 
llg Apr 24 
11% Jan 6 
20 May 18 
12 Jan 2 
4'g Jan 2 
llg Jan 2 
63%4May 21 
24 Apr 29 


18 Apr 30 
40\4May 12 
Sept 23 
39 Apr29 


GligMay 4 
Ox,May 9 


62 Oct 22 
114 July a 











152 July 16 
181g Oct 21 


1lllg Jan 
6% July 


3lg Mar 
10% Jan 
lg June 
61, Mar 
7lig Dec 


15ig Oct 17 
29 Oct2l 
54 Jan 23 
4714 Mar 10 
31% Oct 23 
10 Apr ; 
11%, Apr 2 
1714 Jan 24 
3 Oct 2 
33 Oct 5 
73 Feb2i 
95 Octl13 
673 Jan 28 
101g Mar 24 
564, Oct 17 
27% July 17 
45 Octl19 
50!2 Oct 17 
1164%Juue 9 
57%, Oct 23 
7!g Feb 19 
4612 Aug 10 
110)0=—6 Oct 16 
89 Octl16 
2614 Oct 20 
18 Feb 5 
19\g Mar 4 
4614 Oct 22 
5453 Aug 19 
10212 Oct 19 
12 Marl3 
167%, Mar 13 
35g Jan 13 
10144 July 24 
151g Feb 7 
88 Mar 5 
4933 Apr 2 
1 Oct 3 


244 Mar 














97g Jan 10 
84 Feb?2l 
17 Janis 

3 Oct 2 
3714 Jan 6 
1214 Sept 22 
5712 Oct 21 
18512 Sept 25 
13. Oct 7 
9414 Oct 23 

3 Jani7 
21 Jan 8 
912 April 
llllg Oct 20 
414 Apr 4 

3% Feb 6 
1712 Oct 21 
261g Mar 3 
237s Sept 21 

0%4 Mar 4 

3% Jan 11 
12% Feb 6 

53g Jan 16 


53 Oct 22 
52\e Oct 23 
12212 Feb 26 
49\4 July 22 
113 July 15 
130 July 14 
14412 July 14 
164 July 14 


61g May 
42%, Jan 


1171g Mar 27 
19 Sept 24 





16'!g Oct 2 
0%, May 12 
831g Jan 2 
681g Apr 28 


2 

651g Oct 13 
17g Apr 28 
125g3May 7 


99'gSept 2 
4igJuly 8 
167, Apr 30 
77 May 4 
78i4May 4 
10 Apr20 
24i4June 9 
90 Apr 28 
22leMay 25 
105 Apr 27 
25 July 3 
50 Apr 29 
587s Sept 16 
10% Jan 3 


1712Sept 21 
14144 Jan 17 
108i2June 18 
80 July 15 
914 Feb 1y 
3814 Apr 14 
50%, Oct 3 
49\, Aug ll 
45\e Oct 16 


16%, Jan 30 
8s Feb17 

3% Janl4 
225g Oct 20 
22\4 Oct 17 
23% Jan id 
99% Apr 15 
24%, Jan 23 
114 Aprlsd 

8l4 Mar 25 
26% Feb 19 
121 Oct 6 
10414 Oct 1 
2414 Oct 20 
5912 Oct 191 
138 Oct 1 
34 Feb 5 
117 Janl3 
347g Oct 14 
5855 Feb 28 
655, Feb 10 
135, Jan 9 


43!, Mar 
5514 Apr 
lllg Dec 














191g Feb 2 


35 Mario 514 Mar 


55 Deo 
1151, Mar 
129 Nov 


14 


7lg Oct 
21 Deo 
1% Dee 
20 Nov 
807, Deo 


585, Nov 
67 Nov 
1319 Mar 
20!2 Dec 





For footnotes see page 2628. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Od. 17 


Tuesday 
Od. 20 


Wednesday 
Oct. 21 


Thursday 
Od. 22 


Friday 
Od. 23 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


an. 1 


Range Since J 
On Basts of 100-share Lots 


Range for Previous 
Year 1935 





Lowest 


, Highest | Lowest | Highest 





$ per share 
*53 54 
*B0lg 84% 


*7, 8 
29%, 30% 


5y 
10814 10914 
lll 1ii1 
15%g 15!le 





*37le 
2414 2 
123% 1241, 
*10 10'4 
46%, 47!e 
4\4 
325g 3314 
*118le 119%, 
*65 66 
*97lo 99 
5214 52!e 
2314 23%, 
161g 16%4 


11114 111% 
4%, 47% 
2912! | 

54 


32 

467. 
2518 
47%, 
584, 
10%, 


2414 
90 


3214 
Zi, 
3012 
51 


875g 88 
*105%, 107! 

371l2 37)le 

175, 18 


*125 126 
10 10% 
773 «= 77% 
2314 237s 
52 


60 
*214 
3814 
39 
*28 
64lg 
#3734 
76 
31g 
125g 


llle 
323g 
6 
3lle 
19 
10312 
2314 
671s 
151g 
187s 
174s 
1014 
110 


71e 


231g 
6714 
147g 
185g 
1714 
101g 
*109 
*714 
1012 
3214 
4034 
15 
*95 
4 
83le 


Monday 
S per share 
544, 
A 
7% 
30 30% 
2l2 
5l4 
134, 
35 
375%, 39 
*109%4 111 
15ig 15le 
50'g Sliz 
212 
18le 
11g 
3le 
57s 
944 
4 
284%, 29 
181g 
27% 
95 95le2 
6% «67 
*37\g 3714 
244%, 25% 
10ig 104 
47%, 487% 
3314 35 
119%, 120 
97le Y7le 
51% 52'%4 
1614 16le 
*11012 112 


Od. 19 
847s 
*714 
212 
5 
13%, 
35 
111 Illlle 
9912 
6212 
331g 
8012 
1812 
243, 
*56le 57 
123%, 1244, 
41g 4\4 
6514 654 
231g 23le2 
4%, 47% 


154 
3214 
467s 
2444 
47%, 
58 

10%, 
l 


80 & 
*10714 110 
7% «=O 
24 25 
90 8690 
3214 3214 
205g 207%, 
30 §=30le2 

*50 51 


88 89 
*105% 1071 
37% 3814 
1753 18 


125 125 
101g 10%, 


4 4 
122%, 122%, 
¢ 4014 
43s 


2578 


*10lo 


3lle 

534 

*3034 
19 193, 
al04!l4 10414 
2314 235s 
6714 67%, 
147g 15lg 
18lo 187s, 
163g 1714 
10 1014 
109 1097s 
714 74 
103g 10%, 
32 327% 
40%, 40%, 
145g 15lg 

93%, 95 
37g «4 

82 82lo 





491g 49%, 


49 4914 


291g 29le 
. 


$ per share 
55 55 
82ls 
*74 
30%, 
212 


5 
*13 
321¢e 

3712 4 
10914 10914 
llil'4 lll 
5 15le 
51% 
99le 


2514 4 
124lo 125\g 
9%, 10 
47 4814 
*41g 414 
33le 347s 
12012 12012 
65le 71 
98le 10012 
5lle S5lle 
23 2314 
16%g 167% 


*1101e 112 
44, 


*108 
758 
*2314 
*8619 
3214 
2058 
3014 
5Ole 


873, 
*105% 10714 
3719 3778 
171g 17%, 


125 126 
10 105g 
Zio = 7% 
221 
5lile 
5Q9le 


3614 
l3le 
1014 
1100 
44 
42\4 
65 
1044 
8934 
i) 


67s 
341g 
11%, 


3lile 
6 
31 
193, 
104 le 
2314 
6712 
15 
187g 
16le 


104 
2238 
66le 
1434 
18l4 
161g 
97g, 10 
*10934 1101, 
73g 0 738 
10 le 

3218 

403, 

143%, 

94 

37g 

83 


$ per share 
*5314 
&3 


*11012 


4lo 
30 

“Bll 

4514 


1714 
*124lo 


*3334 
*107s 


305g 
55g 
3034 
1914 
1043, 
2234 
67 
14%, 
181g 
163g 
10 
*1093, 
73g 
1012 
3lile 
3934 
14lo 
*93 
334 
82lo 








4914 


4834 


$ per share 
*53le 55 
84 

7% «67% 

314 
2 


$ per share 
54 


85 
7% 
317% 











01*925 1100 





16%, 17 


112 112 
4lo 43, 
2910 29)le 
15312 154 
314g 32 
44%, 447s 
24 
45x 
56 
10 
7912 


75g 
24 
9212 
32 
214 
31 
51 
91% 
*105 108 
37 3718 








ive 17%s 


*1241lo 126 
1014 105, 
ran) 77s 
2219 2314 
5llie 52le 
6014 62% 
24 2\4 
38%, 40 
3914 39% 
30 30 
673g 685, 
36 36 
75%, 77 
31g 31g 
125g 125% 
*49lo 50 
20%, 21's 
18le 1914 
145g l5le 
82 823, 
*121 123 
38 39!l2 
4 44x 
2219 237s 
3719 37le 
*12lo 1312 
23 23!e 
3lig 32!g 
27g 2% 
2lle 22 
718 7\4 
4310 447s 
361g 37% 
12% 13% 
97g 10 


43le 
4544 
65 
105g 
8934 
87x 
7*s 
3418 
105g 


31l4 
534 
3044 
19lo 
105 
231g 
67%, 
147s 
185g 
1614 
10 lg 
110 
75g 
10le 
32 
3954 
14% 
93 
378 
82lo 


43le 


18lg 

15% 

10 
110 


753 


1714 17le2 


*124!le0 126 
llle 

7% 
2314 
52 
6112 

258 
3948 
3934 
3014 
681g 
36 
7572 

314 
134 
50 
207s 
194s 
15 

81 81 
12219 122!e 

37 3714 

4ig 4% 

2378 

37 
*]2le 

2318 

31% 

* 23, 


1444 


1158 


3012 
5% 
30!2 
191g 19% 
*104 105 
223g 227s 
6714 67% 
145g 14% 
183g 1838 
157g 16 
10 101s 
10912 109%, 
*714 7% 
104g 10%, 
315g 317%: 
: 3948 
lAlo 
93 
344 
8214 


107, 000 











49 


487s 


Shares 





120 
7,200 
9,900 
14,500 
4,500 
12,800 
300 
37,300 
23,900 

500 


107,800 
900 


2,100 
3,800 
5,700 
200 
10,600 
26,800 
60,900 
1,800 
20 
5,500 
10,400 





Par 
Roan Antelope Copper Mines 
ted ah tk stkNo par 
Rutland RR 7% 


Preferred 100 
Seaboard Ou Co of Del._No par 


, Roebuck & Co..No par 
and Natl Investors 
Preferred 


Sheaffer (W A) Pen Co.No par 
Shell Union Oll 

Conv preferred 100 
Silver King Coalition Mines_5 
Simmons Co 


7% preferred 
Smith (A O) Corp 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc..15 


Solvay Am Invt Tr pref_..100 
South Am Gold & Platinum ..! 
So Porto Rico Sugar...No par 

Preferred 100 


Pref 00 

Mobile & Ohio stk tr ctfa 100 
Spalding (A G) & Bros.No par 

lst preferred 100 
Spang Chalfant & Co Inc pf100 
Sparks Withington....No par 
Spear & Co 


pref 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 
Conv preferred A__..No par 


4% preferred 
uare D 





¢ Stand Gas & El Co...No par 
Preferred No par 
$6 cum prior pref__...No par 
$7 cum prior pref_...No par 
Stand Investing Corp..No par 
Standard Oil of Calif...No par 
Standard Oil of Indiana_...25 
10 
Standard Oil of New Jersey .25 
Starrett Co (The) L S._No par 
Sterling Products Inc 
Sterling Securities cl A._No par 
Preferred 


Convertible preferred... _50 
Stewart-Warner 5 


0 par 
t —~y- we Corp (The)_..-1 


Preferred 100 
Superheater Co (The)..No par 
Superior Oil 1 


Superior Steel 

Sutherland Paper Co 

Sweets Co of Amer (The)._._50 
25 


Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Sulphur__._._No par 
Texas Pacific Coal & Oll___- . 
— Pacific Land Trust... 


1 
Texas & Pacific Ry Co.100 
Thatcher Mfg 
ae J conv pref 


Thompson Prods Inc_..No par 
Thom pson-Starrett Co._No par 


Timken Roller Bearing.No par 
Transamerica Corp....No par 
Transcont & West'n Air Inc__5 
Transue & Williams St'l No par 
Tri-Continental Corp._Noe par 


20th Cen —s Film CorpNo par 
Preferred 

Twin City Rap Trans..No par 
Preferred 00 


Under Elliott Fisher Co No par 
Union Bag & Pap Corp.No par 








1101g Sept 22 
ll June 8 
377s July 15 
9712 Feb 1 

14gMay 26 
75sJune 4 
5312, Jan 6 


11019 Jan 2 
8% July 7 
19% Jan 2 
Z3igJune 5 
191g Jan 3 

112 Mar 5 


54 Sept 29 
65%, Jan 2 


12isMay 20 
110 Mar 4 





144g Apr 19 


120%, Jan 10 
91g July 29 
51, Apr 30 
9ig Jan 3 
24%, Apr 28 
26%, Apr 30 

2 Feb 26 
35 Aug?2i 
32% Jan 2 
25 Mar 27 
5lig Jan 6 


1612 Apr 30 
145g Jan 2 

Gig Jan 6 
72 Jan 2 
118 Jan 2 
27 Janlil 

3 Jan 2 


95sJuly 8] 
23 Jan 3 
653 Jan 4 
2014 Apr 28 
2812 Apr 28 
lig Jan 3 
57g Jan 2 
634May 14 
553 Apr 27 
287, Jan 6 
33 Jan 6 
7ig Jan 6 
9igJune 30 





60 1000 July 15 


28 Jan 2 
337g Apr 27 
59 Mar 25 
8% June 16 
85 Oct 9 
8isMay 23 
3144 Jan 2 
23%June 5 
8144 Jan 3 


245, Jan 2/ 


147, Jan 2) 
103gMay 19 

7ig Jan 3 
93 Jan 6 
1095s Sept 15 
47g Jan 6 
71, Apr 30 
22igJune 1 
31%, Apr 27 





3812gMay 21 


wh $ per share|$ per share 
Oct 20 33 Des 


117% Feb 19 
101g Feb 19 
31% Oct 23 


4353 Mar 12 


7 Jani7 
955, Oct 14 
45, Feb 5 
8ligSept 21 
29% Oct 23 
185g Oct 17 
32 Mar 3 
9712 Oct 20 
87g July 15 
60 July 12 


1419 Jan 25 
487g Oct 19 

64, Jani5 
3512 Oct 23 
132 April 
78 Oct 22 
105 Aug i4 
72 Jan3il 
2Rieg Jan 6 
171g Oct 22 


114 July 1 
Feb 29 


321¢ July 28 
477g Oct 13 
25%, Oct 13 
4512 Oct 13 
59 Oct 7 
11% Feb 6 


Mar 20 
91%, Oct 23 
109 Aug 27 
39le Oct 9 
18 Feb 24 


129 Feb 24|| 12253 June 


13% Mar 17 

07g Feb 17 
244, Sept 8 
56lgSept 8 


2412 Apr 16 
21% July 27 
157g Oct 13 
91 Maril2 
124% May 15 
4012 Mar 18 
64, Mar 12 


257, Oct 16 
377g Oct 15 
1314 Sept 29 
25 Jan 6 
357g Jan 30 
31g Oct 7 
23%, Oct 7 
0% Jan 8 
1014 Mar 11 
45%g Oct 23 
39!g Aug 25 
15\4 Feb 29 
144g Mar 6 


1375 Feb18 


49 July 21 
45%, Oct 22 
62%3 Oct 13 
14144 Mar 5 
110 Feb 28 
1253 Mar 5 
Qlg Feb 18 
34 Sept 23 
1214 Feb 14 


32% July 31 

8le Mar 23 
39%, reb 25 
193, Oct 20 
1061g Mar 3 
60 Marll 
24's Oct 7 
7212 Feb 18 
151g Oct 17 
2753 Apr 4 
1712 Oct 16 
12 Feb 4 
110 Oct 8 
lll3%gSept 3 

SigSept 1 
10% Feb 18 
33%, Oct 14 
4lis Oct 16 
161g Oct 2 
98%s Sept 18 


52%, Feb 19 


| 


| 








21% Feb 


24 Mar 
46%, Nov 
1544 Apr 
1053 Aug 


1071g Jan 


101% July 
121g Sept 


2lg Mar 
lig Mar 
1%, Mar 


Zig 

2'4 
6012 
1151, 
zlil Apr 

15g Jan 


5 Mar 
177g Oct 
314 Mar 
15 Sept 
3212 Dec 

4 Apr 
ll Apr 
614 Sept 


514 Apr 
6lig Jan 
2ig Mar 
2 June 
16 Mar 
5ig Jan 











3614 May 
18ig Dec 
151g Oct 
48 Nov 


84 Oct 
1051g Nov 


071g Nov 


673 May 
8l4 Nov 
2473 Dec 
331g Dec 
1253 Nov 
73 Dee 
51g Nov 
8714 Dec 
5012 Jan 





For footnotes see page 2628. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





| re 
‘On. 7 


| 


Wednesday 
Oct. 21 


Thursday 
Od. 22 


Friday 
| Od. 23 


Sales 
jor 
the 


: 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Jan. 1 


Range Since 
On Basis of 100-share Lots 








$ per share 


9934 
2214 227%, 
14514 145%, 
98lg 

5g 





16 


11% 
1814 
99 
338 
1914 
31 
1024, 





31 
102 
*166le 
3g) =17%4 
537s 
3914 
5 
115g 
95 
55l4 
1012 
371g 
93le 
S5l, 
71 


78le 
143le 
*13614 

164 
653 
*89le 
83le 

*159 

103 
334 


2 
*42lo 
23%, 
4614 
114%, 


#147 
50 
87 

116% 
3844 
85g 


117 
3912 
87s 


*115_ 
38 
85g 


11648 
29 
$34 








8 
*120%, 
3 





921g 
84 
*7014 
7712 
14414 
*13614 
164 
653 
*89l4 
S3le 
*159 
10112 
37g 
2 
4214 
235g 
46 
*114% 
45 
*S814 
*90 lo 
6 
42 
114 
Slo 
32% 


12712 
74 


#634 
1714 
3614 
114! 





102 
4 


2 
4214 
2344 
4612 
45le 
91 


43 
11414 
8) 


3312 


12712 
74 
130 
3 


Slo 
7 
17% 
3614 
1415 
8 


100 
120 
3lle 
104 
2210 
15le 
44; 
3012 
dle 
Sle 
RO le 
625s 
325% 
78le 
70 
128 
69le 
43le 
1914 
150 
50 
&6Hle 
117 
3814 
91g 





$ per share 
9912 100 
2314 234% 
145 1454 
83g GR, 
2944 
2412 
15\4 
14, 
3012 








lle 
40\4 
$1 
10314 
107 
96 
121% 
2115 
10 
21 
2 
6le 
917% 
45le 
15lle2 
161 
2753 
3544 
2444 
3444 
100 
120 





$ per share | $ per share 


98le Ole 
23 
141 1444 
293, 
25ig 
154 
lle 

293, 
284g 2812 
114 

94 

33 

7% 

461g 


*126%g 12812 
*7253 77 
*120%4 12944 

*27¢ 


142 
1 


40 
*BOlo 
103 
107 

98 

*121%, 

*ll3le 

Ys, 
*18 
2 

544 

921 

43\8 
1481, 
154 
*27 

35le 

244 

3414 
*86 

2120 


30 
*100 
2372 
157s 
* 442 
28 le 
dig 
Sl, 
78le 
6014 
3448 
8044 
76434 
125ig 
70%, 
445, 
185g 
149 
49 
B3lo 


“T*115 


40 





844 


2353] 23lg te 


98 lo 
2914 
245, 
147, 


30!e 
Slo 


lle 

401, 
82 
103 
108 
99 
122 
116 

934 

2010 
2 


63% 
G4l, 
44 

14914 

154 
27's 
35le 
2Alo 
3Al4 

100 





120 
3112] 
10418 
24leo 
1614 
444 
2058 
31g 
84 
7810 
607s 
3614 
B5l,4 
8044 
127ie 
71 
45 
187, 
149 
49 
B4lo 
117 
41%, 
872 





Shares 
15,900 


i 


33388333 


Ne 


63,000 
300 


4,400 
12,700 
500 
500 
17,100 





No par 
United-Carr Fast Corp.No par 
United ede--==-=--NO par 


Pref 
United 


100 
United Electric Coal...No par 
United Eng & Fdy 1 


United Fruit .No par 
United Gas Improve...No par 
Preferred No 


Vv pref 50 
Us Rcdeusteted Alcohol. No par 
U 8 Leather vtec N 


Preferred 
United Stores class A..No par 
Preferred class A....No par 
Universal Leaf Tob._...No = 


Preferred 
Universal Pictures ist pref.100 
Utilities Pow & Light A 

adsco Sales 


% 
Vick Chemical Co . 
Vicks Shr & Pac Ry Co com100 

5% non-cum pref 00 
Va-Carolina Chem....No = 
Va El & Pow $6 pref__.No par 
Virginia Iron Coal & Coke 

5% preferred 


Virginia Ry Co pref 
Vulcan ae 


th No pa 
Walk(H)Good & W Ltd No par 
Preferred 
Ward Baking class A...No par 
lass N 


$3.85 conv pref 
t Warner Quinlan 


Convertible pref....No par 
Warren Fdy & Pipe....No par 
Waukesha Motor Co 5 
Webster Eiseniobr 


Preferred 
Wells Fargo & Co 
Wesson Oil & Snowdrift No par 
Conv preferred No par 
West Penn El class A..No {00 


6% preferred 
West Penn Power a 
6% preferred 100 
Western Maryland 
2d preferred 
Western Pacific 
Preferred 


Western Union Telegraph .100 
Westingh'se Air Brake.No par 
Westinghouse El] & Mfg....50 
ist preferred 50 
Weston _ Instrum't.No par 
Class A No par 
Westvaco Chior Prod..No par 
5% pref 30 
Wheeling & L Erie Ry Co..100 
5% % conv preferred....100 


Wheeling Steel Corp...No os 


White Rk Min Spr ctf._.No par 
White Sewing Mach...No par 
Conv preferred 
Wilcox Oil & Gas 
Wilson & Co Inc 
$6 pr 
Woolworth (F W) Co 


Preferred A 


Wright Aeronautical...No par 
Wrigley (Wm) Jr (Del).No par 
Yale & Towne Mfg Co 25 
Yellow Truck & Coach cl B.10 
Preferred 100 
Young Spring & Wire..No par 
Youngstown 8 & T....No par 
5%% preferred 
Zenith Radio Corp....No par 
Zonite Products Corp__._...1 








32igJune 18) 
661g Jan 2 


7214 July 30 
6812 Jan 3 
46% Jan 21 


115lg Jan 7 
Apr 27 


z110\4 Feb 17 


Apr 30 

72 May 6 
84 Sept 2 
41g Jan 7 

28% Aug 6 
109 Mar 24 
4 Apr27 

14 May 4 


z1l4lg Jan 16 
0 


114ig Oct 15 
5ig Jan 3 
261, Apr 17 
177g Apr 17 
10%, Jan 4 





2ig Apr 29 
47% Jan 2 
914 Apr 30 
44 Apr29 
IgJunue 18 
45, Jan 2 
157 Jan 7 
21 Apr 30 
191, Apr 28 
6'gJune 9 


83 May 26 
1 Aug2!i 
335,J une 30 
78 Feb25 
91% Jan 7 
96 Jan 2 
87 Feb 20 
11612 Jan 6 
111% Jan 6 
8ig Apr 27 
15 Apr30 
2 Apr25 
5\g Aug 26 
72ZieMay 4 
34%, Jan 13 
G4lg Jan 6 
123le Jan 7 
22*sJune 8&8 
35!e Oct 22 
19% June 29 
32% Sept 17 
34 Janl4 
99 July 21 


ZligJuly | 
84 July 8 
18%, Feb 3 
134%July 7 

3, Apr 28 
16 Apr 28 

2% Jan 7 

65,June 19 
70 June 20 
44%, Apr 23 
231, Apr 30 





llig Jan 28 
5& July 7 





39%, Jan 
1101g Feb 15 
16914 Feb 18 

1814 Oct 19 

57 Oct19 


751g Apr 9 


79%, Oct19 
14653 Oct 23 
144 July 30 
168 July 10 
753 Mar 26 
93 Aug 28 
86 Oct 9 
165 Aug 7 
115 Apr 24 
61g Mar 18 
2%, Jan 18 
50 Janil9g 

2714 Feb 23 


4814 July 21 
80 Aug 20 
84 Sept 2 
84, Mar 16 
48%, Mar 19 
1141gMay 15 
0% Feb 8 
36'4 Oct 22 


1311, Aug 26 
86 Feb iv 
137igJune 10 


18 Sept 3 
37!g Oct 13 
118 Jan 16 
10 Feb 28 
437, Oct 21 
19 Feb25 
50 Oct10 
7ig Oct 10 
100% Sept 24 
145, Feb 19 
631g Sept 22 
27g Feb 2¥ 
1014 Mar 31 
3l!e Oct 17 
321g Sept 30 
3012 Oct 23 
llig Feb 6 


85 Jun 23) 

2% Jan 13 
4612 Jan 2 
8319 Aug 1! 
107 Sept 9 
110 Apr2l 
102 Sept 10 
12412Sept 18 
116 Mar 23 
121g Feb 21 
2314 Sept 11 

4 Feb 7 

07%, Feb 7 
95 Febl3 
48ig Mar 3 
15312 Oct 17 


160 Oct 16} 


33% Jan 25 
39 Jan 3 
32 July 29 
3514 Oct 6 
90 Oct 6 
z120) = Oct23 


371g Jan 10 
10914 Feb 19 


3314 Oct 13 

5\4 Mar 30 
1l Janl4 
87 Janlsd 
631g Oct 13 
3614 Oct 22 
8514 Oct 23 
803, Oct 23 
140%, Sept 16 
79 Febio 
45 Jan23 
22%, Oct 8 
15512 Oct 9 
55 Apr 6 
8734 Oct 10 


94, Jan 


| 











4 
97g Mar 
4lg Mar 





627g Jan 


271g Mar 
7353 Mar 
119!g Jan 
149% Feb 
a Apr 
Apr 

BI Mar 
13314 Feb 
29 Aug 
1 Mar 
lg Mar 
1914 Apr 
1llg Apr 
lille Feb 
91 Feb 
34 May 
63 Dec 
68 Dec 
2ig Mar 
1712 June 
72\g Jan 





, 6514 June 


2544 Nov 
61 Nov 
515g Nov 





For footnotes see page 2625 





-_— 





























Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 


Members New York Stock Exchange 
Members New York Curb Eachange 


15 BROAD STREET, NEW YORK 


Telephone BOwling-Green 9-4690 A. T. & T. Teletype TWX. N. Y. 1-1793 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’ —exzcept for income and defaulied bonds 


NOTICE—Casb and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
egular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range for the year. 


Oct. 24, 1936 








Interest 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 23 


Friday 
Last 
Sale 

Price 


Week's 
Range or 


Friday's 
Bid & Asked 





U. S$. Government 
Treasury 44%s_..Oct 15 1947-1952 
Treasury 34%s8...Oct 15 1943-1945 
Treasury 4s Dec. 15 1944-1954 
Treasury 3%8...Mar 15 1946-1956 
Treasury 3%s___June 15 1943-1947 

15 1951-1955 
>» 15 1946-1948 
Treasury 3%s_._June 15 1940-1943 
Treasury 3%s_._..Mar 15 1941-1943 
Treasury 3%s___June 15 1946-1949 
Treasury 3%s_._.Dec 15 1949-1952 
Treasury 34s 
Treasury 34s...April 15 1944-1946 
Treasury 2%%s._._..Mar 15 1955-1960 
Treasury 2%s_._Sept 15 1945-1947 
Treasury 2%8...Sept 15 1948-1951 
Treasury 2%s8..........1951-1954 
Treasury 2%s_...Sept 15 1956-1959 
Federal Farm Mortgage Corp— 
Mar 15 1944-1964 
May 15 1944-1949 
Jan 15 1942-1947 
34 Mar 1 1942-1947 
Home Owners’ Mtge Corp— 
3s series A__._..May 1 1944-1952 
2%s series B..Aug 1 1939-1949 
248 series G 1942-1944 


eee e> see seers >> 


>2 neZm wninnnOrcvoattntszgsoe 





"SZ 2°33 = 


Foreign Govt. & Municipais— 
Agricultural Mtge Bank (Colombia) 
*Sink fund 6s Feb coupon on.1947 
*Sink fund 6s Apr coup on... 1948 
Akershus (Dept) ext 5s 1963 
*Antioquia (Dept) coll 7a A...1945 
*External s f 7s series B....1945 
*External s f 7s series C....1945 
*External s f 7s series D__..1945 
*External s f 7s ist series. . .1957 
*External sec s f 78 2d series_ 1957 
*External sec s f 7s 3d series. 1957 
Antwerp (City) external 5s....1958 
Argentine Govt Pub Wks 68... 1960 
Argentine 68 of June 1925 5 
External s f 6s of Oct ——_ > 


—- 





> 5 


~] 
SSNS S SP er cree ----3B>t 


Extl s f 68 of May 1926 
External s f 68 (State haem 


1 
Extil 68 pub wks May 1927_.1961 
Public Works extl. 5s 1962 

57 


External 58 of 1927........195 
External g 4s of 1928 19 








5 
*Bavaria (Free State) 64s....1945 
Belgium 25-yr extl 6 Ks 194 


External 30-year s f 7s 
Stabilization loan 7s 
Bergen (Norway) ext sf 5e....1960 
*Berlin (Germany) s f 6%s_...1950 

*External sinking fund 6s_..1958 
*Brazil (U 8S of) external 88_..1941 
*External s f 6 Ks of 1926__.1957 
*External 6 f 6 4s of 1927_..1957 
7s (Central Ry) ] 
Brisbane (City) s f 5s 
Sinking fund gold 5s 
20-year sf 
Budapest (City of)— 
*6s July 1 1935 coupon on_..1962 
Buenos Aires (City) 6s B-2..1955 
External s f 68 ser C-2 1 


ma 





HZOuMFPuZmuePZPwZoOworTogooouuwrwZoy 


+ 





External s f 6s ser C-3 
*Buenos Alres (Prov) extl 6s... 1961 
ta 1961 


Extl sf 4%-4%s 
Refunding s f 4-4 \s 
Extl re-adj) 4%-4%s.......1976 
Extisf4«-4%s 19 
3% external s f $ bonds 
Bulgaria (Kingdom of)— 
*Sink fund 7s July coup off... 1967 
*Sink fund 7 4s May coup off1968 
— (Dom of) 30-yr 4s 


10-year 2s 
25-year 3s 
*Carisbad (City) sf 8s 
*Cent Agric Bank (Ger) 7s....1950 
*Farm Loan sf 6s..July 15 1960 
*Farm Loan sf 6s..Uct 15 1960 
*Farm Loan6sserA Apr 15 1938 
*Chile (Rep)—Extl s f 7s 
*Externa!l sinking fund 6s... 1960 
*Extl sinking fund 6s...Feb 1961 
*Ry ref extl s f 6s 
*Extl sinking fund 6s..Sept 1961 
External sinking fund 6s_..1962 
*Externa! sinking fund 6s... 1963 
*Chile Mtge Bank 6 Ks 
*Sink fund 6%s of 1926 
*Guar sf 6s 
*Guar s f 6s 
*Chilean Cons Munic 7s 
*Chinese (Hukuang Ry) 5s....1951|3 D 
*Cologne (City) Germany 6 %s_1950|M 8 
Colombia (Republic of) 
*6s Apr 1 1935 coup on_Oct 1961/A O 
*fs July 1 1935 coup on_Jan 1961 3 J 


OrPmrrmanmneodeD Uraveovrco 
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118.31 
105.12 
114.10 
112.18 


104.18 
103.15 
104.3 

102.24 


103.10 
101.22 
101.24 


21% 
21% 
99 
9% 
o% 
94 
v% 
8 
Si 
5% 
95 
102 
101% 
10L% 
10L% 


Low 
118.30 
105.12 
104.9 


106.18 
108.30 
108.9 
102.17 
104.9 
102.17 
101.17 
101.2 


104.18 
103.15 
104.3 

102.23 


103.8 
101.20 
101.21 








Htoh 
119.6 
108.19 
114.'7 
112.24 
109.58 
105.6 
106 9 
108.3 
109.3 
107.7 
106.22 
109.3 
108.16 
102.78 
104.18 
102.26 
101.27 
101 9 


104.25 
103.27 
104.5 

102.25 


103.17 
i01.29 
101.28 


21% 
21% 
99% 
9% 
9% 
9%, 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 23 


Week's 
Range or 











Low High 
115.3 119.11 
105.24 108.29 
111 114.17 
109 112.24 
106.17 109.12 
102 20 105.16 
102.29 106.10 
107.19 109 
108 109.13 
103.24 107.8 
103.19 106.22 
108.5 109.12 
105.12 108.21 
100 103.16 
100.31 104.20 
101.7 103 
100 22 102.5 
100.30 101.10 


102.20 105.14 
100.26 104.5 
101.20 104.15 
100.15 103.7 


100.17 103.29 


99.16 102.5 
99.17 102.7 


17% 21% 

















101% 109% 
109 =118% 
105 109% 
97% 102% 
19 % 
19 


l 
95 
95 103% 
101% 105% 


25 38 
95 100% 
93 100% 
92% 100 
83 


74 
74% 
70 





Foreign Govt. & Mun. (Conci.) 
*Colombia Mtge Bank 6 4s...1947 

*Sinking fund 76 of 1926....1946 

*Sinking fund 78 of 1927_...1947 
Copenhagen (City) 56 i) 

25-year gold 4s 1953 
Cordoba (Prov) Argentina 76..1942 
Costa Rica (Republic of)— 

*7a Nov 1 1936 coupon on...1951/ ---- 
Cuba (Republic) 56 of 1904_...1944/M 5S 
External 5s of 1914 ser A_...1949/ F 
External loan 4s 1949| F 

Sinking fund 5s_._Jan 15 1953/4 
*Public wks 5\s.._June 30 1945|3 
Czechoslovakia (Rep of) 88....1951/A 


1952|A 
Denmark 20-year extl 6s 
External gold 54s...-....-.- 1955 
Apr 15 1962|A 
Deutsche Bk Am part ctf 66_.. 1932 
$*Stamped extd to Sept 1 1935...|M $ 
Dominican Rep Cust Ad 5s..1942|M 8 
1940|A O 


K 1940|A O 
*Dresden (City) external 76...1945|M N 


*E1 Salvador 8a ctfs of dep....1948|/J J 
Estonia (Republic of) 7s 1967\5 J 
Finland (Republic) ext 6s 

Frankfort (City of) sf 6%s_..1953|M N 
French Republic 7 4s stamped.1941|3 D 


External! 7s stamped 
7s unstamped ...........1949)---- 
German Govt International— 
*5 \%s of 1930 stamped 
*5\%s unstamped _.......1965 
*German Rep extil 7s stamped. 1949 
*7s unstamped 1949 
German Prov & Communal Bks 
*(Cons Agric Loan) 6 }s....1958 
*Greek Government « f ser 78... 1964 
*7s part paid 1964 
*Sink fund secured 68 
*6e part paid . ........... 1968 


Haiti (Republic) s f 66 ser A...1952)/A © 
*Hamburg (State) 6s 1946/A O 
*Heldelberg (German) extl. 7s '"50\J J 
Helsingfors (City) ext 6%s_...1960|A O 
Hungarian Cons Municipal Loan— 
7s unmatured coup on...1945|J J 
*7s unmatured coupon on...1946|J J 
*Hungarian Land M Inst 74%s_1961|M N 
*Sinking fund 7 4s ser B_._..1961|M N 
*Hungary (Kingdom of) 7s..1944|F A 
Irish Free State extl sf 5s 1960|M N 
Italy (Kingdom of) ext] 78....1951|\J D 
Italian Cred Consortium 7s A..1937™ 8 
External sec s f 7s ser B 947M 8S 
Italian Public Utility ext! 7s...1952!3 J 
Japanese Govt 30-yr 8 f 6%s__1954|F A 
Ext! sinking fund 5s MN 
Jugoslavia State Mtge Bank— 
*7s with all unmat coup 
*Lelpzig (Germany) s f 7s 
Lower Austria (Province of)— 
*7 Ks June 1 1935 coup on ..1950 


*Medellin (Colombia) 6 4s....1954 

*Mexican Irrig assenting 44s_1943 

*Mexico (US) extl 5s of 1899 £.1945 
*Assenting 5s of 1899 1945;Q 
*assenting 5s large 
*Assenting 5s smal! 


*Assenting 4s of 1904 

*Assenting 4s of 1910 large 

*Assenting 4s of 1910 small 

*$ Treas 6s of 13 assent (large) '33|/3 J 

*$Small J J 

Milan (City, Italy) ext] 6}4s...1952)A O 
Minas Geraes (State)— 

Sec extl s f 6%s___..-....1958|M 8 

Sec extl s f 6%s_.__._....1959)/M §$ 
*Montevideo (City) 7s 

“6s series A 


New So Wales (State) ext] 5s_.1957|/F A 
Exterpal sf 5s Apr l 
Norway 20-year ext! 6s 
20-year externa! 6s 
Exterral sink fund 5s 
Externai sink fund 4s 
Externalsf4s 
Municipal Bank ext! s f 58...1970|3 D 
*Nuremburg (City) extl 68....1952/F A 
Orienta! Devel guar 6s 9 
Extl deb 5s 
Oslo (City) 30-year s f 6s 
*Sinking fund 4s 
Panama (Rep) ext! 5s 
*Exti s f 5s ser A 











J 
JD 





Pernambuco (State of)— 
*7s Sept coupon off. .......1947 
*Peru (Rep of) external 7s... .1959 
*Nat Loan ext! sf 6s Ist ser. . 1960 
*Nat Loan extl s f 6s 2d ser_1961 
Poland (Rep of) gold 6s 940 
Stabilization loan sf 7s 
External sink fund g 8s... ...1950 

















woo Ff: WO 


*15 
104% 
22% 


‘ 


— 


ak 


© s33 Or Or Or 


~I 





72 =) 
62)4/ 13 


Nw 














33! 
j 





88% 97 
70% 89% 


23 


34% 





For footnotes see page 2643 
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Week's 
ONDS | Range or Range BONDS 
we Ee STOCK EXCHANGE Priday’s Since N. Y. STOCK EXCHANGE 

Week Ended Oct. 23 Bid & Asked : Week Ended Oct. 23 Jan. 1 


Foreign Govt. & Munic. (Concl.) High OW 0 ||\Low Htgh 
Porto Alegre (City of)— a Atl Knox & Nor Ist g 5s 118 118% 
*8s June coupon off 20% : Atl & Chari A L Ist 4%s A_._..1944 103% 
°7 4s July coupon off Iss! ;: lst 30-year 5s series B 1944 105% 
Prague (Greater City) 7 4s. ...1952)) 93% : Atl Coast Line ist cons 48 July 1952 95% 
*Prussia (Free State) ext! 64s_1951)! 24% 6 ba | General unified 44a A 1964 76 
*Externa! s f 68 1952 24% 4 L & N coll gold 48 81% 
Queensland (State) extl s f 7s.__1941 113% ‘ 10-yr coll tr 5s 95% 
25-year external 6s 1947 113 Atl & Dan Ist g 4s 40 4 
*Rhine-Main-Danube 7s A....1950 28% 4 2d 48. 33% 
Rio de Janeiro (City of)— Atl Gulf & WI 8S col tr 53_...1959 61 
*8s April coupon off 946 19% Atlantic Refining deb 5s 102% 
*6%s Aug coupon off 53% 16% Auburn Auto conv deb 4%{8_.-1939 a 
Rio Grande do Sul (State of)— Austin & N W ls gug 5s o4 100 4 
*8s April coupon off 194 t 2: 
*6s June coupon off 7M lé 7%) : 18 Baldwin se Works ist 56_...1940 
*7s May coupon off ‘ 2 21% 58 assen 1940 
7s June coupon off 20! 4 20% 20% | Balté Ohio 1 ist g 4s July 1948 
Rome (City) ext] 6s \% 544% 81% Refund & gen 5s series A... 1995 
Rotterdam (City) extl 6s * 110 122% Ist gold 5s.._..._. _...July 1948 
Roumania (Kingdom of Monopolies)|— Ref & gen 6s series C______. 1995 
*7s August coupon off Q59\F A : 22% PLE & W Va Sys ref 48___1941 
*Saarbruecken (City) 6s ‘ 251 25 30 Southwest Div Ist 3 44-5a___. 1950 
Sao —— (City of Brazil)— Tol & Cin Div Ist ref 48 A... 1959 
*8s May coupon off 95 95 17% Ref & gen 5s series D 2000 
*Extl 64s May coupon off. . 1957 Conv 4s 
San Paulo (State of)— Ref & gen M 5s ser F 
§*8s July coupon off Bangor & Aroostook Ist 56....1943 
*External 8s July coupon off. 1950 1951 
*External 7s Sept coupon off1956 4s stamped_..._ .......1951 
*Exter al 6s July coupon off. 1968 Battle Creek & Stur Ist gu 3s__ 1989 
“Secured s f 7a__..........1940 Beech Creek ext Ist g 3%s_.._1951 
*Saxon State Mtge Inst 7s....1945 
*Sinking fund g 6s 1946 Bell Telep of Pa 5s series B_....1948 
Serbs Croats & Slovenes (Kingdom) Ist & ref 58 series C__.____. 1960 
*8s Nov 1 1935 coupon on__1962 Belvidere Delaware cons 3 4s_. 1943 
Silesia (Prov of) extl 7s 1958) J *Deb sinking fund 6s. _-_. 1959 
*Silesian Landowners Assn 68. _ 1947 3 33. «551% *Debentures 68... ._.__...1955 
Solssons (City of) ext! 6s 19 123% 166 *Berlin Elec El & Underg 6 4s_ 1956 
Styria (Province of)— Beth Steel cons M 4s ser D__ 1960 
*7s Feb coupon off A —— 95% | Big Sandy Ist 4s 194 
Sydney (City) sf 5s ie) 5% 100% 105% | Boston & Maine Ist 5s A C___. 1967 
Talwan Elec Pow sf 5s J 4 73 83 lst M 5s series II 1955 
Tokyo City 5s loan of 1912....1952|}M $ 3! 735% lst g 4%s ser JJ 1961 
External s f 54s guar 1961/A O L ; v4 % | t*Boston & N Y Air Line Ist 48 1955 
Trondhjem (City) Ist 54s....1957|M N 4 §t*Botany Cons Mills 6 %s_._1934 
*Uruguay (Republic) ext] 8s..1946'F A 4 3 *Certificates of deposit 
*External s f 6s 1960|M N 53 Brooklyn City RR Ist 5s 94 
*External s f 6s 1964|M N : Bklyn Edison cons mtge 3s_.1966 
Venetian Prov Mtge Bank 7s..1952|A O 90 Bklyn Manhat Transit 4 4s___ 1966 
Vienna (City of)— Bklyp Qu Co & Sub con gtd 56.1941 
*6s Nov coupon on 1952|M N 921 Ist 58 stamped 194 
Warsaw (City) external 78....1958|F A : , Bklyn Union El Ist g 5s 
Yokohama (City) extl 6s 1961\J D 5 : Bklyn Un Gas Ist cons g 56.... 1945 
Ist lien & ref 6s series A__._ 1947 
Debenture gold 5s 1950 
RAILROAD AND INDUSTRIAL ist lien & ref 58 series B__.. 1957 
COMPANIES Brown Shoe s f deb 3% 1 


Range 
Since 


Interest 
Pertod 


Interest 
Pertod 
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109% 
106 


*103% 
108% 
103% 

v0 %4 
24 
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*$2Abitibi Pow & Paper Ist 58.1953|3 D 40% 70% | Bruns & West Ist gu g 4s 
Adams Express coll tr g s...-1948 ws 3 97 104 Buffalo Gen Elec 4 4s ser B..._ 198] 
Coll trust 4s of 1907 D | 97 103% | Buff Roché — gen g 5s 
Adriatic Elec Co. ext 7s O 74 53 SO Consol 4 195 
Ala Gt Sou Ist cons A 5s 25 109 111 st*Burl CR & Nor Ist & coll 58 1934 
1943 103% 107% 
*Albany Perfor Wrap Pap 68..1948/A O . 97 53 80 t*Bush Terminal Ist 4s 
*6s with warr assented 1948 55 76 *Consol 5s 
Alb & Susg Ist guar 3s 3) “ 101 104% | *Bush Term Bldgs 5s gu tax ex. 1960 
tAlleghany Corp coll tr 5e....1944 100 % 87% 10184 By-Prod Coke ist 54s A 
194 96% } 78 98% | Cal G & E Corp unf & ref 58... 1937 
90 y Cal Pack conv deb 5s 194 
58 stamped________....1950 3 *Camaguey Sugar 7s ctfs 
Allegh & West Ist gu 4s o Y 2% | Canada Sou cons gu 58 A 
Allegh Val gen guar g 4s 4 108% 112% 
Allied Stores Corp deb 4%s__.1950 + ; 99 101% | Canadian Nat guar 4s 1957 
Allis-Chalmers Mfg conv deb 48 1945 ’ 311 118% 18914 Guaranteed gold 5e....July 1969 
Guaranteed gold 5s....Oct 1969 
90% 98% Guaranteed gold 5s 197 
Guar. gold 4%s__.__June 15 1955 
Guaranteed gold 4s 56 
Guaranteed gold 4s. _Sept 195] 
Canadian Northern deb 6 4s_-..1946 
Canadian Pac Ry 4% deb stk perpet 


OZnru 


064220<90 








*Alpine-Montan Steel 7s 1955 
Am & Foreign Pow deb 56 
American Ice sf deb 5s 
Amer I G Chem conv 5s._...1949 
Am Internat Corp conv 54s_.1949 
Am Rolling Mill conv deb 46.1945 
Am Telep & Teleg coll tr 56...1946 
35-year s f deb 5s 1960 
20-year sinking fund 5s_..1943 
Convertible debenture 4 \s_- rey 
965 
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5s equip trust ctfs 
Coll trust gold 58....Dee 1 1954 
Collateral trust 4s 96 
t*Car Cent Ist guar g 4s 
Caro Clinch & O Ist 56 
lst & cons g 68 ser A... Dec 15 1952 


Carriers & Gen Corp deb 5s w w <2 
Cart & Ad Ist gu g 4s_._.....198 
*Cent Branch U P Ist g 4s. "1088 
t*Central of Ga Ist g 58... Nov 1945 
*Consol gold 5s 1945 
*Ref & gen 54s series B....1959 


ere ZO ZU ZOD 


t*am Type Founders conv deb1950 
Amer Water Works & Electric— 
Deb g 68 series A 
t*°Am Writing Paper Ist g 6s..1947 
® Certificates of deposit 
Anscondsa Cop Mins f deb 4 Ks 1950 
*Anglo-Chilean Nitrate— 
8S f income deb 
t*Anp Arbor Ist g 4s 
Ark & Mem Bridge & Ter 58._..1964 
Armour & Co (Ill) let 44e_...1939 
Ist M sf 4s ser B (Del) 
Armstrong Cork deb 4s 
Atch Top & S Fe—Gen g 48...1995 
Adjustment gold 4s 1995 
Stamped 4g_. __- 
Conv gold 4s of 1909 
Conv 48 of 1905 
Conv g 48 issue of 1910 
Conv deb 4s 
Rocky Mtn Div Ist 4s 
Trans-Con Short L Ist 48...1958 
Cal-Ariz Ist & ref 4%s A....1962 


—) ao 
ss hh 
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*Chatt Div pur money g 48.1951 
*Mac & Nor Div ist @ 58.__.1946 
Mid Ga & Ati Div pur m 58.1947 
*Mobile Div ist @ 5s 
Cent Hud G & E Ist & ref 3s. 1965 
Cent Ill Elec & Gas Ist 58_...1951 
| {*Cent New Eng! Ist gu 48....1961 
Central N J gen g 5s 19 
General 4s 
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110% 113}4 









































For footnotes see page 2643. 
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BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET - - - - NEW YORK 


Telephene HAnever 2-73900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louts 
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Bennett Bros. & Johnson 
Members { Nor To Cord Exchonse 
RAILROAD BONDS 

Chicago, I 








k, N. TY. 
jog Rp he Private Wire «4133 So. Le Salle S$. 
Digby 4-5200 onnections Randolph 7711 


Cc 
N. 7. 1-761 + Bell System Teletype > Cee. 343 























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 23 





Cent Pac ist ref gu g 48 
Through Short L list gu 48.1954 
Guaranteed g 5s 1960 
Cent RR & Bkg of Ga coll 5s. .1937 
Central Steel Ist g sf 8s 1941|M N 
Certain-teed Prod 5 iM 











10-year conv coll 5s 
Ches & Ohio Ist con g 5s 
Genera! gold 4s 
Ret & impt mtge3 Ks ser D_.1996 


112% 118 
108% 113 
110 110% 


Chic & Alton RR ref g 3a %4 “% 41 

Chie Burl & Q—II! Div 3Ks_..1949/J 
Illinois Division 4s 1949)J 
General 4s 


es hee bee be BZ OD 








& ref 56 ser A 
$2¢Chicago & East Ill ist 68..1934'A O 
1°C & E Ill Ry (new Co) gen 56.1951|M N 

*Certificates of deposit. .......-. 
Chicago & Erie ist gold 56....1982 
Ch G L & Coke Ist gu g 58. ...1937 
t*Chicago Great West ist 46..1959 
t°Chic Ind & Louisv ref ee 





= 


*Chic M & St P gen 4s ser A_.1989 
*Gen g 3%s ser B..May 1 1989 
*Gen 4s series C..May 1 1989 
*Gen 4s series E._.May 1 1989 

*Gen 4% series F_..May 1 1989 
t*°Chic Milw St P & Pac 5s A..1975 
*Conv adj 5s n 1 2000 
t*Chic 
Gen 

*Stpd 48 non-p Fed inc tax1987 
*Gen 4%8 stpd Fed inc tax... 1987 
*Gen 5s stpd Fed inc eneeet 


936 
g May 1 2037 
*let & ref 4s stpd.May 1 2037 
*lst & ref 44s ser C. May 1 2037 
*Conv 4%8 series A 194 
$t*Chicago Rallways Ist 5s stpd 
Aug 1 1933 25% part pd 
t*Chic R I & P Ry gen 4s 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposi 
§*Secured 4s series A 
*Certificates of deposit 
*Conv g 4s 7 11% 
Ch St L & New Orleans 5s __..1951 105 111% 
3 June 15 1951 iia’ «alee 
Memphis Div Ist g 4s 51 83% 98 
Chic T H & So East ist 5s_.._1960 ( 74 98 
5s Dec 1 1960 61 88% 











PuccsrrererpacecaG eo to 
ZOUCUCAZZZZZZZOPcuuwewuu 


7 
> 





Chicago Union Station— 

G teed g 5s 105'332 105% 
106 106% 
112s «112% 
108% 109 
104% 105% 
103% 


105'3,¢109 
105% 1084 


108% 112% 
Ist mtg 3%sser E....____. 1963 " % 


Chic & West Indiana con 4s... 1952 
Ist & ref M 48... 1962 
Childs Co deb 5s ] 


t*Choc Okla & Gulf cons 56... 1952 
Cin H & D 2d gold 4s 

Cip Leb & Nor Ist con gu 48__.1942|M N 
Cin Union Term Ist gu 5s ser C_1957|M N 
lst mtge guar 3 ss series D__1971|M N 
Clearfield & Mah Ist gu 48....1943|3 J 





oo 
Zp zeceese 
ZuwOnuue ug 





940 
Cleve-Cliffs Iron Ist mtge 4% 8_1950 
Cleve Elec Illum Ist M 3%s8__.1965 
Cleve & se gen gu 44s ser B_1942 





111% 112% 
111% 113 
110% 110% 


106 106 
113 113 





Oo 
73\|A O 
77\|A O 


























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 23 








Coal River Ry ist gu 46_.....1945 
*Colo Fuel & Ir Co gen s f 56. .1943 
58 income mtge 19 

Colo & South 4s ser A 2) 

Columbia G & E deb 56...May 1952 
Apr 15 1952|/A 
Jan 15 1961\45 


Col & Tol ist ext 4s 
Columbus Ry Pow & Lt 48. ..1965|M 
Conn & Passum Riv Ist 48_...1943/A 
Conn Ry & L Ist & ref 4 %s....1951/3 
Stamped guar 4s 951\45 
Consol Edison (N Y) deb 3\s8.1946\A 
3 %s debentures 1956\|A 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s... 1956/4 
Consol Gas (N Y) deb 4 %s__..1951/4 
Consol Oil conv deb 3s 1951}3 
t*Consol Ry aea-ceny deb #a..8088 4 
l 


Consumers Gas & Chic gu 56_. 1936/5 
Consumers Power 3%8.May 1 1965/J 
lst mtge 3s 


Crane Cos f deb 3s 
Crown Cork & Seaisf 4s 


Cuba RR Ist 56g 
let ref 7 4s series A 


*Assented (subj to plan) - 
*Ref & impt 56 ser B_..Apr 1978 


t*Des M & Ft Dodge 4s ctfs___ 1935 
3*Des Plaines Val ist gu 4 4s... 1947 
Detroit Edison Co— 

Gen & ref 4 Ks series D 


A 
*Detroit & Mac Ist lien g 48___ 1995 
*ist 48 assented 199 
*Second gold 4s 





1995 
Detroit Term & Tunnel 4 %s__1961 
Dul & Lron Range Ist 56 1937|A 
Dul Sou Shore & Ati g 56 1937 
Duquesne Light Ist M 3%s__.1965 
*§ East Cuba Sug 15-yr a f 7 %s_ 1937 
*Ctfs of deposit 


East T Va & Ga Div Ist 58____1956 
Ed El Ill Bklyn lst cons 48__.._ 1939 
Ed Elec (N Y) Ist cons g 58_._.1995 
Elgin Jollet & East Ist g 5e..._1941 
El Paso & 38 W ist 5s 1965 
58 stamped 1965 
Erie & Pitts g gu 34s ser B___1940 
Series C 3s 1940 
Erie RR Ist cons g 4s 48 prior... 1996 
lst consol gen lien g 4s 1996 
Penn coll trust gold 4s 
Conv 4s series A 
Seri 1953 
Gen conv 4s series D_______ 1953 
Ref & impt 5s of 1927 
Ref & impt 5s of 1930 
Erie & Jersey ist sf 6s 1955 
Genessee River Ist s f 6s____ 1957 
N Y & Erie RR ext Ist 48___ 1947 
3d mtge 4s 19 


DZmwmeOZOOOFcuu 





we 
Z=n Z22-“ypZ>>oaeee 


nc > 


5s Internationa! series..._.1942|M S 
Ist lien s f 5s stamped 1942), 8 
Ist lien 6s stamped___._....1942/|M 8S 
30-year deb 6s series B 
Fiat deb sf g 7s 
1943\3 J 
¢*Florida East Coast Ist 4%s_.1959|3 D 
*ist & ref 5s series A 1974|M $ 
*Certificates of deposit 
Fonda Johns & Glov 4s 1952 
§{*Proof of claim filed by owner.|M N 
(Amended) Ist cons 2-4s____ 1982 
§3°Proot of claim filed by owner|M N 


Hope Steel & Ir sec 78... 1945 
Goodrich (B F) Co lst 6s_..1947 
Conv deb 6s 194 

















*106% 


113% 

107% 
*135 
*7113% 


107%| 


106% 
106% 


23% 
107 4% 
100 % 





a 


1 
35 











30 36 
107% 108% 
104 105% 

106 











For footnotes see page 2643. 
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Week's 
Range or 


Friday's 
Bid & Asked 




















BROKERS IN BONDS 
Gt Cons El Pow (Japan) 78....1944|F A 4 95% 3] BB 90 FOR BANKS AND DEALERS 
19 81% 





D. H. SILBERBERG & Co. 


Members New York Stock Exchange 


121 

1946|\J J : NEW YORK 

*Green Bay & West deb ctfs A....| Feb 75 63 Wall St 
*Debentures ctfs B Feb Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry ist gu 4s MWN { 
Gulf Mob & Nor ist 5s B....1950/A © 
lst mtge 56 series C 1950\|A O 
me I lst ref & ter 5s Feb 1963° ; 





" BONDS 
53 D 101 104% N. bef nang EXCHANGE 
k . 
107% 110% eek Ended Oct. 23 
37% 


31% 
116 124% | LehValN Y lst gu g 4 s.....1940 
44% 86 Lehigh Val (Pa) cons g 4s 
6434 89 ( " x 
a 8 
102 Leb Val Term Ry Ist Se... 
Bots: Bie Lex & East ist 50-yr 68 gu. 
— ers Tobacco 78... 
“is "sb | wae Saal 
ttle Miami gen 4s series A... 
26% 39% | Loews Inc sf deb 3s 1 
Lombard Elec 7s ser A 
104 10834 | Long Dock Co 3\s ext to 
105% 112 Long Island gen gold 4s 
101% 105 Unified gold 4s 
102% 102% 20-year p m deb 5s 
87 4 89 46 Guar ref gold 48 1 105 j 1 9954 105% 
81% 6 131 133% 
69% 5s 4 “|; 118 123 
68% 90% | Louisiana & Ark ist 5eser A_..1969/J J 84 100 
90 Louisville Gas & El (Ky) 56...1952|M N 3}} 110-113 
Louis & Jeff Bdge Co gu 5 48... .1945|M 111 107% 111% 
Cairo Bridge gold 4s 1950/J 103% Louisville & Nashville 58 1937|M N 04 |- 10234 10534 
Litchfield Div ist gold 36...1951|3 J 8 87 94% 1940|J 10 271] 107 4 10934 
Loulsv Div & Term g 3 4s...1953 
Omaha Div Ist gold 3s 1951 
St Louis Div & Term g 3s. ..1951 
i Se «1951 
eee mn Div Ist - 3%s...1951 
esterp Lines ist 195 


Interest 
Pertod 


Hackensack Water list 4s 
*Harpen Mining 66_.........194 
Hocking Vai ist e~* sggememe > 


944 
t*Housatonic Ry cons g 56....1937 
H & T C list g 5eint guar 1937 
Houston Belt & Term ist 56. ..1937 
Houston Oil sink fund 5 %s A..1940 
Hudson Coal ist s f 58 ser A...1962 
Hudson Co Gas ist g 194 
Hud & Manhat Ist 5e ser A....1957 
*Adjustment income 58.Feb 1957 


Illinois Bell ey 3s ser B...1970 
Illinois 1951 











wee ZO te he 


“nz t>>r323“ 
O>Z>rP000222& 





«nO OFrZ20Zu 








—_ © < 
aEZUEDErce> PugeEcHz> oe 


Or2Z2Z2.2020 





Ist & ref 334s ser E 


A 
A 
A 
F 
St Louis Div 2d gold 3s Mi 
Mob & Montg Ist g 4 4%s_...1945 7 
M 
F 
M 


Pueue Pu 


South Ry joint Monon 48...1952 
Atl Knoxv & Cin Div 48__..1955 
*Lower Austria Hydro El 6 %s_1944 


McCrory Stores Corp s f deb 581951\|M N 103% 105 

McKesson & Robbins deb 5s_1950|M N 

Maine Central RR 4s ser A. ..1945|J D 
Gen mtge 44s ser A 1960)J O 

§t*Manati Sugar Ist sf 7%s_..1942|A O 

*Certificates of deposit 

t*Manhat Ry (N Y) cons g 48.1990|A O 

- * Certificates of deposit 

Certificates of deposit . ‘ 4 2d 48 

§*10-year conv 7% notes. ...1932 ’ 90 Manila Elec RR & Lt sf 58_....1953|M & 
Certificates of deposit Manila RR (South Lines) 46_...1939 MN 


lst ext 4s 1959|M N 
Interlake Iron Ist 58 B t*ManGB&N W ist 3%s_..1941/4 
Int Agric Corp 5s stamped 1942-__-- Mfrs Tr Co ctfs of partic in 
Internat Cement conv deb 48. .1945 


A 1 Namm & Son Ist 6s 5D 
~*Int-Grt Nor Ist 6s ser A_...1952 Marion Steam Shovel s f 6s__..1947|A O 
*Adjustment 6s ser A._July — 
1 


Market St Ry 7s ser A_._April1940/Q J 
“ist 58 series B Mead Corp Ist 6s with warr...1945|M N 
Metrop Ed Ist 4s ser D Ms 
Metrop Wat Sew & D 5%s_...1950/A © 
§t*Met West Side El (Chic) 468_1938|F A 
*Mex Internat Ist 4s asstd__..1977|© §$ 
#43 (Sept 1914 coupon) M $ 3 3 
Int Rys Cent Amer Ist 56 B_._.1972 M! 96 7 _ @Miag Mill Mach Ist sf 78....1956|3 D 234 29 
Ist coll trust 6% g notes. ...1941 mM Michigan Centra! Detroit & Bay 
ist lien & ref 64s 1947\F A City Air Line 4s 1 en io 
104% 109% 


88 4 
108% 114% 
Illinois Steel deb 4 Ks 1940 ss 
Ind Bloom & West ist ext 48..1940 
Ind Ill & lowa Ist g 4s 1950 
t*Ind & Louisville ist gu 48. ...1956 
Ind Union Ry 5s series B 
Ref & imp mtge 34s eer B_.1986 
Inland Steel 3%s8 series D 961 
z Interboro Rap Tran ist 58...1966 


— 
cageecppce S555 - 
Du uwOOBGD 





Internat Hydro E! deb 68 
Int Merc Marine sf 6s 


Internat Paper 5s ser A & B...1947 
1955 


ROGERS OS 





nZZZ=> PP rZ 
ZnuOdOuwOu ZZ 


Z 





= 
wu 


Int Telep & Teleg deb g 4448..1952|3 J 3 3 Jack Lans & Sug 3s 
Conv deb 4s 1939) J Ist gold 3s 
Debenture 5s y i] Ref & impt 4 s series C__..1979 

t*lowa Central Ry Ist & ref 48.1951 ‘ 3% é Mid of N J Ist ext 5s 19 

| Milw Fl Ry & Lt Ist 5s B 

James Frank & Clear ist 48...1959'3 D 98° 19 

Jones & Laughlin Steel 44s A-.1961 M 58) 104 37 5 §t*Milw&Norlst exté ¥49(1880) 1934 

+4 > 0 


uwSOec7w 


_ 
~ 


Kan & M Ist gu g 4s 1990 A O lst ext 4\s 
t*K C FtS & M Ry ref g 48..1936|A O y Con ext 4s 
*Certificates of deposit A oO t*Mil Spar & N W Ist gu 48_...1947 
Kan City Sou Ist gold 3s t*Milw & State Line Ist 34s..1941 
Apr 1950.3 J| 96% 96 4 7 4% %¢°¢Minn & St Louis 5s ctfs 
Kansas Cjty Term ist 48....1960\3 J 8} 2 4\ 365 *ist & refunding gold 48 
Kansas Gas & Electric 4%8_..1980|3 D| 103%| 103% 1034 | *Ref & ext 50-yr 58 ser A_-.-1962 
*Karstadt (Rudolph) Ist 6s...1943)MN 5 
M 8t P & SS M con g 4s int gu- = 
1938 


| lst cons 5s 
lst cons 5s gu as to int 
ist & ref 6s series A 


25-year 5e..........-..--1949 
Kentucky Central gold 4s Ist ref 544s series B 


Kentucky & Ind Term 4s...1961|\3 J lst Chicago Term s f 48 
196 


113 J 5} 5 105% | t®Mo-Ill RR Ist 5s series A_...1959 
Mo Kan & Tex Ist gold 4s 
Mo-K-T RR pr lien 58 ser A_..1962 
103% 106% 40-year 4s series B 196 

155 163 Prior lien 4 4s series D 
103% 108% *Cum adjust 5s ser A_...Jan 1967 
112% 116% | t®Mo Pac Ist & ref 58 ser A....1965 


4 .: 118 122 *Certificates of deposit 
Kinney (G R) & Co7%% notes 1936\J D y d 24 99% 104 Genera! 4s 


Kresge Foundation coll tr 48..1945\J J , 104% 113% *lst & ref 5e series F 
t*Kreuger & Toll secured 5s *Certificates of deposit 
Uniform ctfs of deposit f 42% 48% lst & ref 5s series G 
Laclede Gas Light ref & ext 58.1939|A O *Certificates of deposit 
Coll & ref 5 8 series C 953\F A 66 80% *Conv gold 5s 
Coll & ref 5s series D é *ist & ref g 5s series H 
Coll tr 68 series A_......-.-.- 1942\F A 
*ist & ref 5s series I 


Lake Erie & West list g 5s f 
2d gold 5s 1941 : *Mo Pac 3d 78 ext at4% July..1938 
Lake Sh & Mich So g 3s-....1997|3 D 5! ‘ t®Mobile & Ohio gen gold 4s. ..1938|M 

*Lautaro Nitrate Co Ltd 66...1954|\J J) ; : K *Montgomery Div let g oe 
*Certificates of deposit é 4 — FA yn 4s : sore 
Lehigh C & Navsef4eaA 
Cons sink fund aide one C...19K|3 J Mohawk & Malone Ist gu g 48.1991 95 854 % 
Lehigh & New Eng RR 4s A...1965|A O 104% 105% | Monongahela Ry Ist M 4s ser A’60 105% 111 
—— &N Y ist gug 4s 1945|M $ 93 57 95 Monongahela West Penn Pub Serv nad aon 
h Val Coal lst &refsf 56 — F 4 2 ol a yi lst mtge 44s 1960 10 0 
19 


anZun: 








Keith (B F) Corp lst 68 
Kendall Co 5s 





POwnuTe Zeneeue 








on wS : 
aL BASEN Se eo we 


ist & ref sf 5s 964 54% 74% 
* ist & refat 56_...........1974/F 73 

Secured 6% gold notes 1938) 3 99 
Leh Val Harbor Term gu 5s. ...1954/F 103% Deb 5s series 


A 1 
Montecatini Min & Agric deb 7s °37 
























































For footnotes see page 2643. 
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 Wel’e | riday| Week's — ah, | 














Friday 

ONDS Last Range or Range BONDS Range or Range 

N. Y STOCK EXCHANGE Friday's 3 Since N. Y. STOCK EXCHANGE Friday's Since 
Week Ended Oct. 23 Bid & Asked e Jan.1 Week Ended Oct. 23 Bid & Asked oF Jan. i 


Low an No ||\Low High High No. \Low High 
: 103 %) 5 ' Northern Ohio Ry ist guar 5s— | 
ey *April 1 1934 & sub coupons.1945 3! 84 : 10 64 84 
*Oct 1935 and sub coupons. .1945 2 87) ---- 69 76 
*Stpd as to sale of April 1 °33 to | 
April 1 1935 inc! coupons. .1945 87 4) ...- 65 73 
103'',6105 North Pacific prior lien 4s 1997 103%! 85)| 104% 112% 
90 95% Gen lien ry & Id g 3s Jan....2047 S24, Gl 
90 101% Ref & impt 4s series A_...2047 102%; 42 
4 06% Ref & impt 6s series B 20 112%; 99 
Mutual Fuel Gas ler gu g 58...1947)! 109% 116% Ref & impt 5s series C 109% 7 
Mut Un Te! gtd 6s ext at 5% ..1941 Latico 108% 111% Ref & impt 5s series D 108%; 11 
Namm (A 1) & Son—See Mfrs Tr— Nor Ry of Calif guar g 56 
Nash Chatt & St L 4eser A...-1978/F A) oz, al 86 97% Nor States Pow 5s ser A 
Nash Flo & 8 Ist gu @ 58 1937|F A , : 103 104% lst & ref 6s ser B 
Nassau Elec gu @ 48 etpd +; | O96 57% 73 Ref mtge 4s ser B 
Nat Acme Ist 6 f 68 Ae : 23 101% 104% tg 1964 
Nat Dairy Prod deb 3%sw w-.- ' , ‘ 101% Northwestern Teleg 4s ext..1944 
Nat Distillers Prod deb 44s...1945 5M, a; ‘ 2° 103 Norweg Hydro-El Nit 54s_..1957 
Nat Ry of Mex pr lien 4 4s.... 1957 , ' 
*4448 Jan 1914 coup on 1957 3 3 Og & L Cham Ist gu g 48 
448 July 1914 coup on. ? BOE Ohio Connecting Ry Ist 48....1943 
448 July 1914 coup off....1957 “7 -- 2% Ohio Edison ist mtge 48 196 
*Assent warr & rete No 4 on '57|----. 3 2% Ohio Indiana & West 5s. _Apr 1 1938 
4s April 1914 coupon on ...1977 4 2% Ohio Public Service 74s A... ..1946 
42 April 1914 coupon off. ..1977 2% ae lst & ref 78 series B 1 
*Assent warr & rcts No 5 0n°77 \% Ohio River RR gen g 56 
Nat RR of Mex prior lien 4%s— sae Ontario Power N F istg¢g 
*Assert warr & rets No. 4 0n.1926 3 Ontario Transmission ist 58...1945 
*4s April 1914 coupon on. ..195) “7 Oregon RR & Nav com g 48. ..1946 
48 April 1914 coupon off. ..1951] . \“% Ore Short Line Ist cons g 58. ..1946 
*Assent warr & rcta No 40n °51)- , Guar stpd cons 58 94 
a Ore-Wash RR & Nav 4s 
Nat Steel Ist coll s f 48 , 3 +4 +m Oslo Gas & El Wks ext! 58....1963 
3*Naugatuck RR ist g 4s wea 77 Otis Steel lst mtge 66 ser A...1941 
Newark (‘onso!l Gas cons 58... 1944 . 
t®*New England RR guar 56...1946 83% Pacific Coast Co Ist g 5s 194 
*( onso!l guar 4s 1946 Pacific Gas & El gen & ref 58 A.1942 
New England Te! & Tel 56 A...1952 lst & ref 46 series G 1964 
lst g 4 Ke sertes B 196) lst & ref mtge 3%s ser H...1961 
N J Junction RR guar Ist 48... 1986 Pac RR of Mo Ist ext g 48....1938 
N J Pow & Light ist 4s 1960 *2d extended gold 5s 1938 
New Or! Great Nor 58 A Pacific Tel & Tel Ist 5s 
NO & NE Ist ref& impt 44s A. 1952 
Paducab & Ill let a f g 4%s...1955 


New Orl Pub Serv Ist 58 ser A.195z 
First 1955 §3*Pan-Am Pet Co (Cal) conv 68°40 
New Orleans Term Ist gu 48. ..1953 *Certificates of deposit 
t§°N O Tex & Mex n-c inc 58. .1935 Paramount Broadway Corp— 
*lst 5e series B. .....-.-..1954 lst M sf g 3s loan ctfs 9 
*Certficates of deposit ........ Paramount Pictures deb 68....1955 
@jst 5a series © Paris-Orleans RR ext 54%s_...1968 
@jst 4s series D 3*Park-Lexington 6 Ks mene 
@'at hie series A 1 Parmelee Trans deb 6s 194 
"Y Certificates of deposit . . ...-- Pat & Passaic G & © cons 6a_21949| 
*Paulista Ry ist ref s f 78....1942 
W & C Bdge gen guar 4 %s_...1945 Penn Co gu 3s coll tr A 
WN Y Cent RR conv 68 194 Guar 3 8 coll trust ser B...1941 
Cuusol 48 series A 194 


10-year 3%s secst 
Ref & impt 4s series A....2013 
Ref & impt 58 series C 2013 
WN Y Cent & Hud River M 3 %s.1997 
Debenture 4s. 1942 
Ref & impt 4s ser A 
Lake Shore col! gold 34s_...1995 
Mich ( ent col! gold 34s_...1995 
N Y Chic & St L Ist g 48 
Refunding 5s series A 
Ref 4s serier C 
3-year 6s 
N Y Connect Ist gu 4%s A....1953 
lst gua: 58 series B 195 
N Y Dock Ist gold 4s 
Serial 5% notes 
N Y Edison 3 48 ser D 
N Y & Erie—See Erie RR. 
N Y Gas E!] Lt H & Pow g 58..194& 
Purchase money gold 48....1949 


Greenwood I gu g 58 
2000 
kh & West 48 ser A....1973|M 


W Coal & RR 5%s.1942|M 
W Dock & Impt 58.1943) J 
g Krarch gen 4s_...1941|M 
N Eng (Bost Term) 4+ 1939;A 
H & H n-c deb 48__..1947|M 
*Non-conv debenture 34s..1947|M 
*Non-conv debenture 34s. .1954\A 
*Non-conv debenture 4s....1955/J 
*Non-cony debenture 48_...1956|M lst & ref 4s 1971 
*Conv debenture 348 Phila & Reading C & I ref 5s__1973 
*Conv debenture 68 3744 1949 
*Collateral trust 6s O 7 Philippine Ry Ist s f 4s 
*Deberture 4s , 2. Pilisbury Flour Mills 20-yr 68. _1943 
ist & ref 4s ser of 1927_. Pirelli Co (Italy) conv 7s 
*Harlem R & Pt Ches Ist 48.1954 

Pitts C C&StL4aKsA 


Series B 44s guar 
Series C 4s guar 
Series D 4s guar 
Series E 3s guar gold 
Series F 4s guar gold 
Series G 4s guar _. RR 
Series H cons guar 48______. 1960 
105% 108% Series I cons 44s___._____. 1963 
108 111 Series J cons guar 4 ks 
105% 107% General M 5s series A 
106 107% General mtge 5s series B_.._1975 
54 92% General 4s series C 1977 
45 87 Pitts Va & Char Ist 4s guar__.1943 
46 73 Pitts & W Va Ist 4%s ser A___1958 
100 = 104 lst M 4s series B 
109 4% une lst M 4s series C 
80 4 

















Montrea! Tram Ist & ref 58....1941 
Gen & ref af 5e series A....1955 
Gen & ref sf 5s series B....1955 
Gen & refs f 4s series C..1955 
Gen & ref af 5s series D....195! 

Morris & ('o ist -'4%8 

Morris & Essex ist gu 3s... .2000 
Conetr MV 5s series A 1955)! 
Constr M 4s series B 





Sreeccssps 
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113% 
103% 
115% 
115 
113% 
121 
123% 
05 108% 
98% 103% 
100% 104 


—— 
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\~ lott? J] - Te) 





55 
100% 
106 % 





a=! p>cUpeUpageee 
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~>»r! 


; 2 
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*102% 
106 
*107% 
*107% 
*106%4 
10:4 
96 4 
*103% 
105% 


> 
ze 
7. 


Penn-Dixie Cement Ist 6s A...1941 
Penn Glass Sand ist M 4 s_..1960 
Pa Ohio & Det Ist & ref 4 4s A_1977 
4s series B 198 
Pennsylvania P & L ist 4%s__1981 
Pennsylvania RR cons g 48_...1943 
Consol gold 4s 1948 
4s ster! stpd dollar May 1.1948 
Gen mtge 3%s ser C 1970 
Consol sinking fund 4 4s_._.1960 
General 4s series A 1 


52 75 
101% 103% Debenture g 4s 
General 4s series D 
122% 126% Gen mtge 48 series E 
113% 117 Peop Gas L & C Ist cons 68_._1943 
194 


92% 100% 
102 107 





O| 101% 
a! 


J 
Oo 
s 
O 
pr 
A 
J 
J 
S 
N 
A 
J 
dD 
D 
N 
A 
J 
8 
J 
oO 
N 





es es es 
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Ap 
Peoria & Pekin Un Ist 54s_..1974 
Pere Marquette Ist ser A 58_.__1956 
lst 4s series B 19 
lst g 4 48 series C 1980 
105% 107% Phila Balt & Wash Ist g 48__._1943 
Genera! 5s series B ] 
Genera! g 4 4s series C 
24 Genera! 4 \s series D 
24% Phila Co sec 5s series A 
Phila Elec Co lst & ref 4 4s__.1967 
4 


Pd tnd 
& 
; 


105% 106%)" "29 
99% 100 | 7% 
112% 112% 
*127 130 
*177 | 
115 ; / 10 
106% 106%! 106 
106%. 107! a | 4 
47 
27% 
23% 
106 % 
SO 


x 
Fe 
mS 

3 

Ae 
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111 %4 
*112% 
*il 
3*N Y Providence & Boston 48- 1942 *} t % 
N Y & Putnam Ist con gu 48s_..1993 
N Y Queens E! Lt & Pow 34%s.1965 
t*N Y Rys Corp ine 6s....Jan 1965 

Prior lien 6s series A 
N.Y. & Richm Gas Ist 6s A..1951 
N Y Steam 6s series A 104 

lst mortgage 5s 
lst mortgage 5s 
N Y Susgq & West Ist ref 5s... .1937 

2d gold 4s 19 

General gold 5s 

Termina! Ist gold 5s 
N Y Telep ist & gens £4}48...1939 
N Y Trap Rock ist 68 

6s stamped... .............1946 
t°N Y Westch & B Ist ser 1 43481946 
Niagara Falls Power 38 1966 
Niag Lock & O Pow Ist5s A. ..1955 
Niagara Share (Mo) deb 54s-.-1950 
Nord Ry ext sink fund 6}4s-.-.-.-.1950 
§t*Norfolk South Ist & ref 5s..1961 

Certificates of deposit 
$t*Norfolk & South Ist g 5s...1941 
N & W Ry Ist cons g 4s 

Pocah C & C joint 4s 





AZA~Z%u.lzZOotW ZoOz 
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80 96 Pitts Y & Ash Ist 4s ser A..--1948 
12% 22% Ist gen 5s series B 196: 
105% 10734 lst gen 5s series C 
105% 108 lst 4 4s series D 1977 
9644 104 Port Arthur Can & Dk 6s 4..03Es 

107 155 lst mtge 6s series B 19 
12% 22% Port Gen Elec Ist 4s ser C 
12% 21% Ist 58 1935 extended to 1950___- 
51 6344 | Porto Rican Am Tob conv 6s__1942 

+ 122 3* Postal —— c. oo coll 58 1953 

105% 107% Potomac Elec Pow lst M 3 \s 1966 

North Amer Co deb 5s 103% 107% | §t*Pressed Steel Car conv s 501933 

No Am Edison deb 5s ser A... .1957 102% 105% | }ressed Steel Car deb 5s____.1951 

Deb 5 4s series B..--Aug 15 1963/F 3% 103% 106 t*Providence Sec guar deb 48__1957 

Deb 5s series C Nov 15 1969|M N 5} 3|} 10144 107 t*Providence Term Ist 48_....1954 
North Cent gen & ref 5s 27° 27: 120 12734 | Pure OillCost4\isww 

Gen & ref 4}4s series A M & 83 112% 115 4148 without warrants 

Purity Bakeries s f deb 5s 

t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pd)--- 
$*Debenture gold 6s 1941 
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93% 






































~~ For footnotes see page 2643. 
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New York Bond Record—Concluded—Page 6 2643 


‘Week's — 
Range or 














Range 


BONDS 
N. Y. STOCK EXCHANGE Since , 


Week Ended Oct. 23 Bid & Asked Jan. 1 














Period | 
any 


——— 








Reading Co Jersey Cent coll 48.1951 
Gep & ref 4s series A 199 
Gen & ref 4s series B 

Remington Rand deb 448 w w.1956 

Renaselaer & Saratoga 6s gu_..1941 

Republic Stee! ( orp 4 4s ser A.1950 
Gep mtge 4s series B 
Purch money Ist M conv 54s ‘54 

Revere (‘op & Ir Ist mtge 48.1956 

*Rheinelbe Union sf 7s 946 

*Rhine- Ruhr Water series 68. ..1953 

*Rhine Westphalia El Pr 7a...1950 
*Direcrt mtge 6s a 2 
*(‘ons mtge 6s of 1928 
*Cons \I 68 of 1930 with warr ‘55 

$t¢Richfield Oil of Calif 68....1944 
*( ertificates of deposit 


—_— 


es 
ZZOPZZuwcwuZewZ7nuud 





Richm Term Ry Ist cu 58 
*Rima Steel ist sf 7s 1955 
t*Rio Grande Junc ist gu 58...1939 
*Rio Grande West Ist gold 48..1939 
*ist con & coll) trust 48 A....1949 
Roch G & E 4 \s series D 
Gen mtge 5s series E 
§z2°R I Ark & Louis Ist Age. 2 1934 
*Rubr Chemical s f 6s 1948 
Rut-Canadian ist gu g 48 
Rutiand RR ist con 4s. 
Saguenay Power Ltd Ist m 481966 
St Joe & Grand Isiand Ist 48...1947 
St Jos Ry Lt Ht & Pr Ist 56...1937 
St Lawr & Adir lst g 56 


St Louis [ron Mt & Southern— 
*$Riv & G Div ist g 46 ...1933|M N 
*Certificates of deposit 


t*°St L Peor & N W Ist gu 58...1948 
St L Rocky Mt & P 5s stpd_..1955/J 
$*St L-San Fran pr iien 4s A_...1950|/J 4 
*Certificates of deposit 
*Prior lien 5s series B__....1950/J J 
*( ertificates of deposit |---- 
*Con M 4s series A ws 
*(‘tfs of deposit stamped 
t°St L SW Ist 48 bond ctfs__..1989 M N 
2d g 48 inc bond ctfs_..Nov 1989/3 4J 
*ist termina! & unifying 58-.1952, 3 J 
*Gen & ref g 58 ser A 1990/3 J 
St Paul (ity Cable cons 56....1937\3 J 
Guaranteed 5s...._._.......1937/4 J 
St Paul & Duluth Ist con g 48..1968/3 D 
t*St Paul E Gr Trk Ist 4%s_..1947)3 J 
{*St Paul & K C Sb L gu 46.1941 
St Paul Minn & Man 5s 1 
Mont ext Ist gold 4s 
tPacific ext gu 4s (large)....1940 
St Paul Up Dep 5s guar 1972 


SA & Ar Pass ist gu g 48 
San Antonio Pub Serv ist 66..1952 
Santa Fe Pres & Phen ist 58..1942 
t*Schulco Co guar 6s 
EE TGS FTE SS Ae 
*Guar sf 6s series B 
*Stam Lk oni 
Scioto V & N E Ist gu 4s_- 
§t*Seaboard Air Line ist g 48..1950 
§*Gold 48 stamped 1950 
*Adjustment 5s 
§*Refunding 4s 
* ertificates of deposit 
*ist & cons 6s series A 
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wea wea 
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*Certificates of deposit 
§*Atl & Birm Ist g 4s 
t*Seaboard Al! Fla 68 A ctfa..1935 

*Series B certificates... .....1935 


Sharon Steel conv deb 4 4s__..1951 
Shell Union Oil deb 3 4&s__.....1951 
Shinyetsu El Pow ist 64s. _..1952 
*§Siemens & Halske s f 78....1935 
*Debenture sf 6s 1951 
*Silesia Elec Corp 6 4s. 
Silesian-Am Corp coli tr 7a....194]1 
Skelly Oil deb 4s 
Socony-Vacuum Ol 3 \s 
South & North Ala RR gu 58__1963 
South Bell Tel & Tei ist s f 58.1941 
Southern Colo Power 6s A... .1947 
So Pac coll 4s (Cent Pac coll).1949 
lst 4s (Oregon Lines) A...1977 
Gold 4s 196 





10 year secured 3%s 
San Fran Term Ist 4a 


30 Pac of Cal lst con gu g 58..1937 
So Pac Coast Ist gu g 4s 1937 
30 Fac RR ist ref guar 48....1955 

ist 48 stamped 1955 
Southern Ry Ist cons g 58....1994 

Devel & gen 48 series A 

Devel & gen 6s 

Devel & gen 6s 

Mem Div Ist g 5s 

St Louls Div Ist g 4s 

East Tenn reor lien g 5s 

Mobile & Ohio coll tr 48....1938 
S’ western Bell Tel 344s ser B_.. 1964 
S’ western Gas & Elec 4s ser D..1960 
t*Spokane Internat Ist g 58...1955 
Staley (A E) — lst M 48....1946 
Standard Oil N J deb 344s_...196] 
Staten Isiand Ry Ist 4s 
*Studebaker (orp conv deb 68.1945 
Swift & Co lst M 3%s_......1950 


| Terr Cent lst 6s A orB 
Tenn Coal Iron & RR gen 58... 
Tenn Cop & Chem deb 68 B...1944 
Tennessee Corp deb 6s ser C_..1944 
Tenn Elec Pow Ist 68 ser A...1947 
Term Assn of St L lstg 4 }48.-1939 
lst cons gold 5s8- .. 194 
| Gen refund gf g 4s 
Texarkana & Ft S gu 5s A__1950 
| Texas Corp deb 3 4s 195! 
Tex & N O con gold 5s 
Texas & Pac Ist gold 5s 
Gen & ref 5a series L 
Gen & ref 5s series C 
Gen & ref 5s series D 
Tex Pac Mo Pac Ter 54s A..1964 
Third Ave Ry ist ref 4s 
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Adj inc 58 tax-cx N Y..Jan 1960 


106% 


“10 x | 





Low 
101 5¢ 
106 % 
107 4% 


100% 
105% 
*1 25 4% 
107% 
105% 
07 
99% 
G4 
93% 
98% 
108% 


104% 
106 44 
> 


108% 
BI1% 
99 4 

102% 

104% 
99 

103% 
SY 

108% 

104% 
31% 

106 
994 


-1#104% 


122 
106% 


102% 


*| 23 l4 
*104% 








+ 
99% 
4 


| 109% 
i*119 
%i 110% 


106% 
103! 
106 
125 
105 


5%) 105% 


Htoh 
102% 
107 | 
107! 

108 5% 


12134) 


100 
108 34 


103 % 


~_-—- 


103%] 


102 4 
100% 


85% 
844 


43 
83% 
31% 
29% 
31% 
30 
30% 
29 


96 
71% 
68% 
55% 
102 


30 
25 
105% 
102% 
106 % 
122% 


106% 
QS 

100% 
95% 
95% 
95% 
99% 

109% 


104% 


107 
105% 
110% 
4 
101% 
104% 
105% 
100 
103% 
9] 
108% 
104% 
34 
106% 
100 \%& 


105 


101% 
109 % 
110% 
107% 
104 
107 
126 
106% 
106 
106 
109 
72% 
40 '4 


Range BONDS 8 
Friday's Since N. Y. STOCK EXCHANGE N 
Q 


Week Ended Oct. 23 


Jan. 1 























.|| Low 


96 4 
10534 
105% 
106 


Swwoanl aw 
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104% 
LOLss 
09 % 
92% 
53 

68% 


Htgh 
102%%4 
1O&* 
108 
110 


126 
100% 
109% 
1054 
34 


28% 
34 
33% 


89 4 


72% 
31% 
90 


102 
1064 
127 
108% 
106% 
G8 
100 +4 


95% 

9584 

9984 
118 


106% 
101% 
107% 
111% 
s4 
101% 


104% 
105% 














Third Ave RR Ist g 5s_......1937/3 J 
Tokyo Elec Light Co. Ltd— 

lst 6s dollar series 
Tol & Ohio Cent ref & imp 3%s 1960 JID 
Tol St L & W ist 4s 1950;\A O 


Toronto Ham & Buff Ist g 48..1946|;3 D 
Trenton G & E) Ist g 5s 1949iM 8S 
Tri-Cont Corp 5s conv deb A..1953/3 J 
Truax-Traer Coal conv 64%s_..1943]M N 
*Tyrol Hydro-Elec Pow 74s_.1955 MeN 

*Guar sec 6 f 7s 1952\F A 


Uijigawa Elec Power sf 7s....1945|M §& 

Union Elec Lt & Pr (Mo) 58...1957;A O 

UnEL& P (Ill Ilstg5%s A..1954/3 J 

t$*Union Elev Ry (Chic) 58_..1945)A © 

Union Otl of Calif 6s series A..1942| F A 
12-year 4s conv deb 

Union Pac RR Ist & Id gr4s_..1947|J J 
lst lien & ref 4s June 2008|M_ §& 


Gold 4 a 
35-year 3\s debenture 
United Biscult of Am deb eee A QO 
8) 


U N J RR & Can gen 4s 
§t*United Rys St L Ist g 48__.1934|J 
U S Pipe & Fdy conv deb 3 s..1946 
U 8 Rubber Ist & ref 5s ser A_.1947 
*Un Steel Works Corp 6 Ws A..1951 
*Sec s f 64s series C_____.- 1951 
*Sink fund deb 6 Ws ser A_..1947 
Utah Lt & Trac Ist & ref 58_..1944 
Utah Power & Light Ist wewmet 
Util Power & a 5 ea 
Debenture 


PUrec DU Z7u 


Vanadium Corp of Am conv 586.1941 
Vandalia cons g 4s series A_._..1955 
Cons 6 f 48 series B 195 
$*Vera Cruz & P ist gu 4s..1934 

§*July coupon off 
*Vertientes Sugar 7a ctfs 
Virginia El & Pow 48 ser A__..1955 
Va Iron Coal & Coke Ist g 58..1949 
va & Southwest ist gu 48 2003 


ns 58 
Virginian” Ry 3%s series A....1966 


t Wabash RR Ist gold 5s 1939 
*2d gold 5s 193 
lst lien g term 4s 
Det & Chic Ext Ist 5s 
Des Moines Div ist g 48_...1939 
Omaha Div Ist g 3s 1941 
Toledo & Chic Div g 48 

t*Wabash Ry ref & gen 54s A.1975 

*Certificates of deposit 
*Ref & gen 5s series B 
*Certificates of deposit 
*Ref & gen 4 Ks series C_._..1978 
*Certificates of deposit 
*Ref & gen 56 series D 
*Certificates of deposit » 
Walker (Hiram) G&W deb 481945 





© f = 
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Warner Bros Pict deb 68 3 
t*Warner-Quinland Co deb 68.1939 
*Warner Bros Co deb 68 1941 
*Deposit receipta.......... 
Warren RR Ist ral gug 3 %s_.2000 
Washington Cent Ist gold 48..194* 
Wash Term list gu 3s 1945 
let 40-year guar 4s 
Wash Water Powers f 58... ...1939 
Westchester Ltg 5s stpd gtd__.1950 
West Penn Power Ist 5s ser E.1963 
lst mtge 4s ser H 196 
Ist mtze 3 s series I 
Western Maryland Ist 4s 
let & ref 5s series A 


West N Y & Pa Ist g 5s 
Gen gold 4s 

t*Western Pac lst 5s ser A. ._.1946 
*5s8 assented 1946 

Western Union coll trust 58... 1938 
Funding & real est g 44e...1950 
25-year gold 5s 19 


weOuunOur>S>: wanodd 


1960 
¢Westphalia Un El Power 68..1953 
West Shore lst 48 guar..-..-.-- 2361 
Registered 
Wheeling & L E Ry 48 ser D..1966 
RR Ist consol 48 1949 
Wheeling Steel 4s series A... 1966 


White Sew Mach deb 6s 1940 
t*Wickwire Spencer St’t Ist 78.1935 
*Ctf dep Chase Nat Bank. --. 
*(tfa for col & ref copv 78 A.1935 
Wilk & East Ist gu g 56 
Will & S F Ist gold 5s 
Wilson & Co let M 48 series A.1955 
Winston-Salem 8 B Ist 4s 
t®Wis Cent 50-yr Ist gen 48...1949 
*Certificates of deposit 
§*Sup & Dul div & term Ist 4s "36 
§*Certificates of deposit 
t¢Wor & Conn East Ist 444s8_.1943 
Youngstown Sheet & Tube— 
Conv deb 36 
let mtge s f 46 ser C 
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*103% 


30 
20% 


65% 


_..1*105 % 


103 


-1*110%4 


28% 
27 a4 
20 3% 


*Y 


*22% 


133% 
102% 

















Low High 
100% 103% 


89% 99% 
104% 107% 
104% 107 4 

17% 23 
119 122% 
111 123 
111% 116 
107% 111% 
109 118 
100932 105 
99 100% 
106% 109% 


111 
25 
108 6 
10344 107% 
27 33% 


102 
102% 


31% 

31% 

68% 
107% 
104 
112% 


334 
15 46 3054 
24 
9 21 
21 2 


105% 140 
9844 104 





£ 


e Cash sales transacted during the current week and not included in the yearly 


ange; 
No sales. 


7 Cash sale only transaction during current week 


transaction during current week. 
current week. 
at exchange rate of $4.5454. 


§ Negotiability impaired by maturity 


a Deferred deivery sale only 
nm Under-the rule sale only transaction during 
t Accrued interest payable 


t Companies reported as being In bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


* Friday’s bid and asked price. Nosales transacted during current week. 


selling flat 


* Bonds 


z Deferred delivery sales transacted during the current week and not included 


in the yearly range: 
No sales. 
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New York Curb Exchange—Weekly and Yearly Record 


outside of the 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, aeration sen Sie ae ES 8 Se 
regular weekly range are shown in a footnote in the week in which they occur. No account is aken of such sales in computing the range year 


: ‘wa li i i the New York Curb Exchange for the 
In the following extensive list we furnish a complete record of the transactions on the 5s bs cucintind dntieaie 


week beginning on Saturday last (Oct. 17, 1936) and ending the present Friday (Oct. 23, 1936). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 





Oct. 24, 1936 








‘ Friday 


STOCKS 
Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1 1936 





STOCKS 


(Continued) 
Par 


Week's Range 
0 


Range Since Jan. 1 1936 





Low Htoh 





Acme Wire v t c com...20 
Adams Millis 7% ist pf 100 
Aero Supply Mfg cl A....* 

Class B ° 
Agfa Ansco Corp com....1 
Ainsworth Mfg Corp....10 
Alr Investors com * 


Allied Internat Investment 
$3 conv pref . 

Allied Products cl A com 25 

Aluminum Co common...* 
6% pref 


Aluminum Ind com 

Aluminum Ltd com.....* 
6% preferred 

American Beverage com. ._1 





Class B 
Amer Dist Tel N J com...* 
7% conv preferred __.100 
Amer Equities Co com...1 
Amer Foreign Pow warr. _- 
Amer Fork & Hoe Co com* 
Amer Gas & Elec com._...* 
Preferred a 


$2 erred 

$2.50 preferred 
Amer Hard Rubber com _50 
Amer Invest (Ill) com__..* 





Amer Potash & Chemical. * 
Am Superpower Corp com * 
Ist preferred 


Appalachian El Pow pref_* 

Arcturus Radio Tube._.__.1 

Arkansas Nat Gas com... * 
Common class A ag 
Preferred 


10 
Arkansas P & L $7 pref__- 
Art Metal Works com____5 
Associated Elec Industries! 
Amer deposit rcts___._£1 
Assoc Gas & Elec— 


Vtccommon........* 
Associated Rayon com_._.* 
Associates Investment Co * 
Atlanta Birm Cst RR pf100 
Atlantic Coast Fisheries__* 
Atlantic Coast Line Co. _50 
Atlas Corp common 

$3 preference A 

Warrants._._.__. 
Atlas Plywood Corp 
Austin Silver Mines 
Automatic Products 5 
Automatic-Voting Mach_* 
Axton-Fisher Tobacco— 

Class A common 10 
Babcock & Wilcox Co____* 
Baldwin Locomotive warr. 
Barium Stainless Steel___1 
Baumann (L) & Co com..* 

% ist 1 


Bellanca Aircraft 

Bell Tel of Canada 100 

Bell Tel of Pa 644% pt_100 

Benson & Hedges com____ * 
Conv pref. . 


Purchase w 
Bickfords Inc com 
$2.50 conv pref 
Black & Decker Mfg Co..* 
Bliss (E W) & Co com____* 
Blue Ridge Corp com_._..1 
$3 opt conv pref * 
Blumenthal (S) & Co__._. 
Bohack (H C) Co com._.___* 
7% ist preferred. .__100 
Borne Scrymser Co 25 
Botany Consol Mills com. * 
Bourjois Inc P 


Bowman-Biltmore com___* 
7% ist preferred. .._100 
2d preferred 100 








48 49 
lll 113 
21 21% 
3% 


had pr 


no 
ok ah ak aK 
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British Amer Oil Coupon.* 
British Amer Tobacco— 
Am dep rcts ord bearer £1 
Am dep rets ord reg..£1 
British Celanese Ltd— 
Amer dep rights reg..-.- 
British Col Pow cl A ° 
Brown Co 6% pref 00 
Brown Fence & Wire cl B_- 
Ce Sil ccesccese” 
Brown Forman Distillery _ 1 
Buckeye Pipe Line 50 


st preferred ° 
Bunker Hill & Sullivan..10 
Burco Ine com . 

$3 convertible pref... -.* 
a 
Burma Corp Am dep rets-. 
Butler Brothers 10 


Am dep rete A ord sh_£1 

Am dep rcts B ord shs_ £1 

Amer dep rcta pref she £1 
Claamba Sugar Estate. _20 
Canada Cement Co com__* 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 

B non-voting.........* 
Canadian Marconi } 
Capital City Products. ..* 
Carib Syndicate 25c 
Carman & Co— 


Carolina P & L $7 pref_..* 
$6 preferred._______.__. 
Carrier Corporation 


Cataiin Corp of Amer_.__1 
Celanese Corp of America 
7% 1st partic pref_._100 
7% prior preferred... 100 
Celluloid Corp com 
4 div preferred 


Cent HudG & Evte.._.* 
Cent P & L7% pref____100 
Cent & South West Util__1 
Cent States Elec com____1 


6% pref without warr 100 
erred 


Preferred BB 
Cities Serv P & L $7 pref_* 
$6 preferred._..___.____* 
City Auto Stamping 
City & Suburban Homes_10 
Claude Neon Lights Inc__1 
Cleve Elec Illum com____* 
Cleveland Tractor com___* 
Clinchfield Coal Corp... 100 
Club Alum Utensil Co____ 
Cockshutt Plow Co com._.* 
Cohn & Rosenberg 
Colon Development... 1 sh 
6% conv pref 
Colorado Fuel & Iron warr. 
Colt’s Patent Fire Arms _25 
Columbia Gas & Elec— 
Conv 5% preferred_.100 
Columbia Oil & Gas 
Columbia Pictures 


Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv__1 
Compo Shoe Machinery __1 
Consolidated Aircraft..__1 
Consol Copper Mines..__5 
ConsolG ELP Baltcom * 

5% pref 1 100 
Consol Min & Smelt Ltd__5 
Consol Retail Stores & 


1 
Consol Royalty Oil 10 
Cont G & E7% prior pf 100 
Continental Oil of Mex.___1 





Cont Roll & Steel Fdry__._* 
Continental Secur Corp._5 
Cook Paint & Varn com_. > 

















16 rhs! Apr 
21 2644 June 
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For footaotes see page 2497 
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New York Curb Exchange—Continued—Page 2 


= 








sTOCKS Last 
(Continued) Sale 
P Price 


Range Since Jan. 1 1936 





High 





Crown Cork Internat A_.* 
Crown Drug Co com...25c 
Preferred 25 


Cusi Mexican Mining... 50c 
Darby Petroleum com. _.5 
Davenport Hosiery Mills. * 
Dayton Rubber Mfg com.* 

Class A 35 


Dennison Mfg 7% pref_100 
Derby Oil & Ref Corp com* 
Preferred ° 


Detroit Gasket & Mfg com! 
6% pref ww 20 


Prod 
Detroit Steel Products.___* 
Diamond Shoe Corp com.* 
Dictograph Products 2 


Dominion Steel & Coal B 25 
Dominion Tar & Chem com * 
~~ (W L) Shoe wae 


100 
Durham Hosiery class B_. 
Duval Texas Suplhur_.._* 
Eagle Picher 1 


Keonomy Grocery Stores.* 
Edison Bros Stores com._.* 


Class A 
Elec P & L 2d pref A 
Option warrants 


$6 conv pref w w 
Elec Shovel Coal $4 pref__* 
Electrographie Corp com_-1 
Elgin Nat Watch Co____15 
Empire District El 6% .100 
Empire Gas & Fuel Co— 
6% preferred 


Empire Power Part Stk__* 

Emsco Derrick & Equip. -_5 

Equity Corp com 

Eureka Pipe Line 

European Electric Corp— 
Option warrants 


Falstaff Brewing 
Fanny Farmer Candy__-_.1 
Fansteel Metall rgical__.* 
Fedders Mfg Co com 
Ferro Enamel Corp com_.* 
Fiat Amer dep rcts 
Fidelio Brewery 1 
Fire Association (Phila) _10 
First National Stores— 
7% ist preferred_.__100 
Fisk Rubber Corp 
$6 preferred 1 
Florida P & L $7 pref__..* 
Ford Motor Co Ltd— 
Am dep rets ord reg__£1 
Ford Motor of Can cl A_.* 
Class B ° 





Ford Motor of France— 
American dep rcts 100 fcs 
Froedtert Grain & Malt— 


Gen Electric Co Ltd— 

Am dep rets ord reg..£1 
Gen Fireproofing com... .* 
Gen Gas & Electrice— 

$6 preferred.__........* 
Gen Investment com 


Gen Outdoor Adv 6% pf100 

Gen Pub Serv $6 pref__..* 

Gen Rayon CoA stock... * 

General Telephone com .20 
$3 convertible pref 


V t c agreement extended 
Grand National] Films Inc 1 
Grand Rapids Varnish ...* 
Gray Telep Pay Station..* 











<1) 
KKK 


On OR WWH 


ak 


Es 














July 
Feb 
Feb 


Oct 
Feb 
Apr 


Sept 
Apr 


RRaNSaasenoeom wv 
MKKK KK RKAKK & 


A WHO 
KEK 














STOCKS 
(Continued) 
Par 


Range 
of Prices 
Low High 


Range Since Jan. 1 1936 





Low 





Great At] & Pac Tea— 
Non-vot com weet” 
7% ist preferred....100 

Gt Northern Paper 25 

Greenfield Tap & yer 

nowy Sts Prod eons 
Guardian Investors 

Gulf Oil Corp of Penna. 35 

Gypsum Lime & Alabast. 7 

Hall Lamp Co 

Haloid Co new 5 

Hartford Electric Light. 25 

Hartman Tobacco Co 

Harvard Brewing Co 

Hazeltine Corp 


Hollinger Consol G M....6 
Holophane Co com 


7% preferred 1 

Hud Bay Min & Smelt 

Humble Oil & Ref 

Huylers of Delaware Inc— 
Common 1 


6% pre 1 
Tluminating Shares cl A. . 
Imperial Chem sndasesinn 

Amer deposits rots... £1 
Imperial Oil (Can) coup..* 


Imperial Tob of Canada. 5 
Imperial Tobacco of Great 

Britain and Ireland... £1 
Indiana Pipe Line 10 
Indiana Service 6% pref 100 


ind’to-s P&L6% £100 
. 
Indian Ter Illum one 


Non-vo i 
os ~ ayn A ; 


1 

Insurance Co of N Amer_10 
International Cigar Mach * 
Internal Holding & Inv_.* 
Internal Hydro-Elec— 

Pret $3.50 
Intl Metal Indus A 
Internal Mining Corp....1 

Warrants... _. 


International Petroleum _.* 
bc eet 


International Products 


1 
Internat! Safety Razor B_* 
Internat’l Utility— 
Class A 


$7 prior preferred 

New warran 
International Vitamin... 1 
Interstate Hos Mills ° 
Interstate Power $7 pref.* 
Investors Royalty 
Iron Fireman Mfg vt iene, 
Irving Air Chute 
Italian Superpower igonerg 

(pail a ER 

Jacobs (F L) Co 
Jersey Central Pow & —— 


1 

Jonas & Naumburg...2.50 
Jones & Laughlin Steel. 100 
Julian & Kokenge com... 
Kansas City Pub Service— 

Common vtec 

V tec preferred A 
Kansas G & E 7% pref_100 
Keith (G E) 7% Ist pf.100 
Ken-Rad Tube & Lamp A* 
Kingsbury Breweries 
Kingston Products 
Kirby Petroleum 1 
Kirkid Lake G M Co Ltd. . 
Klein (D Emil) 
Kleinert Rubber 
Knott Corp common 
Koppers Gas & Coke 7 

6% 
Kress (S H) & Co pret-100 
Kreuger Brewing 
Lake Shore Mines 347773 
Lakey Foundry & Mach. .! 
Lane Bryant 7% pref..100 
Lefcourt Realty com 


Lehigh Coal & Nav 

Leonard Oil Develop... .25 

Lerner Stores 64% pref100 

Lion Oil Refining 

Lit Brothers com 

Loblaw Groceterias cl A..* 
Class B . 

Lockheed Aircraft 

Lone Star Gas Corp 

Long Island Ltg— 


7% preferred 
6% pref class B 
Loudon Packing 
Louisiana Lona & Explor.1 
L Co— 


$6 pre 
Lynch Corp common....5 
Mangel Stores Corp ° 
64% pret 100 








116% 118 





350 
1,400 
1,200 

10,700 





1 ti Mar 


oS coma om to ts trou Rese oe 
KKK KRKRRKK 


— pt OO 
KAR 


© CA THEN 
KF KRKKK SF 


























For footnotes see page 2649 
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y Sales | 
STOCKS Week's Range| for Range Since Jan. 1 1936 STOCKS Week's Range’ Range Since Jan. 1 1936 
(Continued) of Prices Week — (Continued) 

Par Low High § Low Ht¢h Low High 


Mapes Consol —g™ 2u Aug; 27% Feb | Oldetyme Distillers - 5 3 = 5% = : = 
Marconi Internat] Marine ’ 

Amer dep rights 7% July 9% Jan | Pacific Eastern Corp 1 7 5% COB 6% Feb 
Margay i! Corp 12 June; 224% Mar | Pacific G & E6% ist pf.25 25 3: 23 500 32% Oct 
Marion Steam Shovel....* 2 ‘ of 5 Apr; 15 Sept 54%% ist preferred - ..25 9% 29! 29% July 
Masonite Corp new com... le o% 48% . 44 Oct} 48% Oct | Pacific Ltg $6 pref 53 ‘ 108 Sept 
Mass Util Assoc v t ¢....1 1% Jani 4 Pacific P & L 7% pret.100 9244 Aug 
Massey-Harris common. .* 5) 4% G :, 4 Aw Pacific Public Service. ...* : 8% July 
Master Electric Co x ; z 8 14% Oct $1 30 Ist preferred_...* , Aug 
Mayflower Associates .... 56 j 5 June; 4 Pacific Tin spec stock ....* Jan 
May Hosiery ryt -- : 50 Sn aft pnt a Ltd..* J = 
MeCord Kad & Mig B... ; oA an Amer Airways 
McWilliams Dredging... . 38% 4: »f Oct Pantepec Oil of Venez. 3 May 
Mead oy S Co . , ‘3 Paramount Motors Corp. 5% 6 4 a 
Memphis Nat Gas com... ; j »% / 26 
- oe = ay rs Ze : : ‘ Soe tin Geen ene : — 

% wpreterr 5 ‘ ‘ Pender (1D) Grocery A. .- ap 
Merchants & Mfg cl A...1 814 Class B ad 6 4 6 Mar 

Participating preferred. * Oct 
Merritt Chapman & Scott * 5k 0% 5% : % Preferred 100 Mar 

644% A preferred. -. 100 Oa on 62 2% 53 Jan 
Mesabi Iron Ca__......- % ‘ \Y eb | Pennroad Corp vtec vi Feb 
sree eee wry ay ° :* Penn oo L & P $5 pref... _= 

etrop Edison pret... ‘ $2.80 preferred 
Mexico-Ohio Oil... .....* . - =e, 4% Pa Gas & Elec class A-... ; Avr 
Michigan Gondrtntcceo-it|.2 33 3 a0) 3 it emma 

chigan Gas 2% 2h 
Seen aeeel Tube..5. io 7 4 A) : ug | Penn Salt Mtg Co 1153 
Michigan Sugar Co Pa Water & Power Co... ro 95 

Pref et 


Pepperell Mfg Co 
Middle States Petrol— Dp 


Class A vt C.........- - 6 4 og cage ae. 7 
Phila Elec pref_... 
Midland Oi] conv pref....* 8 Phila El Pow 8% pref...25 
Mepecoees ava 2 Fe coc 
J e2eee : ¢ _ 
Midvale Co..........-..* 7 7% ] Oct 
Mid-West Abrasive com50c | 4 5 conv pref 
Mining Corp of Can . % Pie Bakeries Inc com..-.* 
Minnesota Mining & Mfg.* ! 3i Oct 7% preferred 100 
dg es ye al ~~ ua a Piedmont & Nor Ry---100 
ock, JU 34 Pierce Governor com 
New common.....- 2.50 5: f Pines Winterfront new-. 1 
Mob & Hud Pow Ist pref.® ° : g 3h Pioneer Gold Mines Ltd_.1 
preferred Pitney-Bowes Postage 
Molybdenum Corp M 


eter o-neeccose” 
Monroe Loan Society A. .* 4 300 \y Pitts Bessemer & L Erie_50 
Montana-Dakota Util._10 14% 20 Pittsburgh Forgings — ----1 
Montgomery Ward A....* ¢ Pittsburgh & Lake Erie.50 
Montreal Lt Ht & Pow...* Pittsburgh Plate Glass. .25 
Moody Investors pref....* 45 46 4 Pleasant Valley Wine Co. 
Moore Corp Ltd com....* 42 Plough Inc 

Preferred A 1 


00 149 
Moore (Tom) Distillery . ~ ‘ Powdrell & Alexander....5 
Mtge Bk of Col Am sha... % Power Corp of Can com.. 
Mountain Producers... .10 54 
Mueller Brass Co com....1 46 
Nachman-Springfilled_...* Premier Gold Mining-..-. 
Nat Auto FibreAvte...*| : bu Prentice-Hall! Inc 
National Baking Co com.1 8 l Pressed Metals 

‘ 2 ‘ 


Producers Royalty 
Nat Bond & Share Corp-.- Propper McCallum Hos'y * 






































$2 conv preferred Providence Gas 
Nationa! Fuel Gas : 7 Prudential! Investors 
National Gypsum cl A... y ! é $6 preferred 
National Investors com..! 2) 2% 23 Pub dave Co of Colo— 
=e-50 proterved j 7 190} 60 8 6% ist preferred... -.100 
Warrants... y 7 7% ist preferred -...100 
Nat Leather | common. ... Public Service of Indiana— 
Nat Mfg & Stores com... 2 $7 prior pref 
National Oil Products... . 281 2! 28 : Oct $6 preferred 
Nationa! P & L $6 pref__. ; Pub Serv of Nor Ill com. 
National Refining Co... 25 60 
Nat Rubber Mach ° 6% preferred 
Nat Service common Pub Service of Okla— 
Conv part preferred__.* | 6% prior lien pref. ..100 
Nationa! Steel Car Ltd_._.* 241 100 7% prior tien pref... 100 
National Sugar Refining_.*|"°: 254 26 4 2,300 30% Pub Util Secur $7 pt pf-..* 
National Tea 54% % pref. 10 i) Puget Sound P & L-— 
National Transit... 12.50 , , $5 preferred 
Nat Union Radio Corp... y% «3. $6 preferred 
Nebel (Oscar) Co com._...* 3% Pyle-National Co 
Nehi Corp common 20%! : 20% 4 Pyrene Manufacturing -.-.10 
Neisner Bros 7% pref__100 rs Quaker Oats com . 
Nelson (Herman) Corp... 5 Oct 
Neptune Meter class A__.* 9 Quebec Power Co 
Nestle-Le Mur Co cl A__.* Mm . Le Ry & Light Securcom-.-..* 
Nev Calif Elec com... 100 . ae Ry & Util Invest cl A_.-_-1 
7% preterred l 5 869 25 Rainbow Luminous Prod— 


New England T & T Co 100 B 
New Haven C'lock Co... M% le Raymond Concrete Pile— 
New Jersey Zinc “35 a : : ‘ , COGRERGR.. oo -ccesccees 
New Mex & Anz Land_..1 : $3 conv preferred _ .--- s 
Newmont Mining Corp. 10 M4} 98k ! 5 Raytheon Mfg v t c..-50¢ 
New Process Co com 26 26 Red Bank i] Co 
N Y Auction Co com i 2% 7%! 11.100 ‘ ; Oct Reed Roller Bit Co 
N Y & Honduras Rosario 10 ‘ 32! 250 Reeves (Daniel) com....* 
N Y Merchandise Co 4: 4: 100 Reiter-Foster (Oil . 
N Y Pr & Lt 7% pref_. 140 Reybarn Co Inc 
$6 preferred 2% 20) Jan Reynolds Investing 
N Y Shipbuilding Corp— Rice Stix Dry Goods 
Founders shares 9Y 9! 100 May Richfield Oil pref 
N Y Steam Corp com_... 4 100 Apri ; Richmond Rad com. 
N Y Telep 64% pref... 00 $3 : 775 Jan Rochester G & E 7% pt 100 
oa one ‘ae on soll 5% 5M% 500 Aug 4 
ater Serv6% prefl00| 56 5h ‘ 8 {100 
Niagara Hudson Power— ose ag RochesterTels's kK _ 
y 37,100 Apr Roosevelt Field Inc... -. 
7,200 Sept Root Petroleum Co....-. l 
300 May y% $1 20 conv pref 
BY Rossia International 
) “41 5,100 Jan Royal Typewriter 
Niles-Bement-Pond 4 7% 2,400 Apri 50 Russeks Fifth Ave 
Nipissing Mines 2h 23 2)61 2,000 July 
Noma Electric 3 ; 1,900 Jan Ryan Conso! Petrol 
Safety Car Heat & Lt_._100 
7,800 Feb St Anthony Gold Mines. .1 
1,100 Apr St Lawrence Corp Ltd__.* 
0 Jan St Regis Paper com 
an ferred... 
Nor dle Oll com... 1 , % i i mR mit Oe Producers. 
Nor Ind Pub Ser 6% pt. 4 2} Apr Sanford Mills com 
7% preferred ‘ Apr 
Nor N Y Util 7% Ist pf 100 3° ly Jan 
Northern Pipe Line. __. _ 10 ye 3 37 June 
Nor Sts Pow com cl A..100 3: 7 2,600] | Jan Scoville Manufacturing 25 
North Penna RR Co__. -50 . 100 Jan Scranton-Spring Brook— 
Northwest Engineering... * 293 Zig 29% 2,400 Jani ; ; Water Serv $6 pref 
Novadel-Agene Corp... 34! 34! 1,300] ; Oct Securities Corp general__- 
Ohio Brass Co cl B ga L. 393 775 Muay Seeman Kros Lue 
Ohio Edison $6 pref . big 7% 325 Jan ¢ Segal Lock & Hardware_. 
Obio Oll 6% pret 100 8! 200 Jan Setberling Rubber com-_ 
Ohio Power 6% pref_._100 2 3, 110 Feb 4 July | Selby Shoe Co...___ 
Ohio P 8 7% Ist pref... } sh 50 Jan 4 Sept Selected Industries Inc— 
Ollstocks Ltd com 5 is 300 Jan Feb Common 
Oklahoma Nat Gas com. 15) : lo 1,600 Sept Aug $5.50 prior stock 
$3 preferred 6501 24% Innel 29 Ane Allotment cerritieatac 


For footnotes see page 2649 


* 
National Container com..° 3} 1 3 = Prosperity Co class B-...* 
» 
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STOCKS 
(Continued) 


| fer, "for, | Range Stnce Jan. 1 1936 





STOCKS 


Week's Range 
0, 





Range Sinee Jan. 1 1936 





High 








Sentry Safety Control..-.-1] 
Seton Leather com......* 
Seversky Aircraft Corp. ..1 
Shattuck Denn Mining...5 
Shawinigan Wat & Pow..* 


5% cum prefser AAA 100 
Sherwin-Williams of Can.* 
Shreveport El Dorado Pipe 

Line stamped 25 
Simmons-Boardman Pub— 

Conv 


Singer 

Singer Mfg Co Ltd— 
Amer dep rec ord reg... £1) 

Smith (LC) & Corona 
Typewriter v tc com...* 

Smith (Howd) Paper Mills* 

Sonotone Corp ] 


pref 
Southern Colo Pow cl A.25 


7% preferred 00 
Soutbern N E Telep...100 


Southland Royalty Co...5 
South Penn Oil._.......25 
So’ west Pa Pipe Line....50 
8 h & Gen Corp— 

Am dep rets ord bear..£1 

Am dep rets ord reg .--£)| 
Spencer Chain Stores....* 
Square D class A pref....* 
Stahl-Meyer Inc com....* 
Standard Brewing Co....* 
Standard Cap & Seal com _5 
Standard Dredging Co— 

Common. 

Conv preferred 
Stand Investing $5.50 pf.* 


Preferred ° 
Standard Products Co...1 
Standard Silver Lead....1 

* 


Stein (A) & Co common.-.* 
100 


Stutz Motor Car 
Sullivan Machinery 
ge 
54% % conv pref 
Sunshine Mining Co...10c 
Swap Finch Oil Corp....15 
Swiss Am Elec POR nett 
Swiss Oil Corp e 
Syracuse Ltg 6% pret 100 
Taggart Corp common. 
Talcott (J) Inc 54% a 
Tampa Electric Co com..* 
Tastyeast Inc class A_...1 
Taylor Distilling Co 
Technicolor Inc common.* 
Teck-Hughes Mines 
Tenn El Pow 7% ist pf. 100 
Tenn Products rp com.* 
Texas Gulf Producing. ..-.* 
Texas P & L7% pref...100 
Texon Oil & Land Co.... 
Thew Shovel Coal Co....* 
Tilo Roofing Inc 
Tishman Realty & Const.* 
Tobacco and Allied Stocks * 
Tobacco Prod Exports...* 
Tobacco Securities Trust 
Am dep rcts ord reg...£] 
Am dep rets def reg...£] 
Todd Shipyards Corp....* 
Toledo Edison 6% pref. 100 
7% preferred A 100 
Tonopab Belmont Devel.| 
Tonopab Mining of Nev..] 
Trans Lux Pict Screen— 


Tri-Continental warrants -_ . 
Triplex Safety Glass Co— 
Am dep rets for ord reg... 
Tri-State T & T 6% pref.10 
Trunz Pork Stores__.....* 
a= Y, Chatillon Corp...! 


Ulen & Co 7%%&% pref...25 
5% preferred 2 
Unexcelled Mfg Co 
Union Gas of Canada..._* 
Union Stock Sw a 7 
Union Traction Co 
a Aircraft ee 
United , ot a. oe 
$3 cum & part +. mes 
United Corp warrants 
United Elastic Corp.....* 
United Gas Corp com....] 
lst $7 pref non-voting .* 
Option warrants 
United G & E 7% pref_100 
United Lt & Pow com A..* 
Common class B 
$6 conv Ist pref 
United Milk Products. .._- 
Ge SUGGNITOG....cccece 
United Molasses Co— 
Aw dep rets ord reg___£1 
United N J RR & Canal 100 


pref . 
Simpsons Ltd id 68 % pid 00 
Mfg Co 100 











131? 4 133 4 
112. 112 


16% 17 
51% 53% 
0° - 


5255225 














Co @ 
— Be OO 


Jan 
Jan 
Jan 
Jan 


Onc > 


tr 
HAAR RAK 


c= 
OD 


5% Ja 
255% Sept 











United Shipyards com B..1 
United oo Mach com..2 





United Wall Paper 
Universal Consol Oil. ...10 


cts 
Utah Apex Mining Co...5 
Utah Pow & Lt $7 pref...* 
Utah Radio Prod ° 
Utica Gas & Elec 7% pf 100 
Utility Equities Corp... ae 


Utility & Ind Corp com..." 
Conv preferred 4 





D 
Venezuela Mex O11 Co...10 
Venezuelan Petrol 1 
Va Pub Serv 7% pref...100 


Co 
Wahl (The) Co common. . 
Waitt & Bond class A--..- 
Class B 


Walker Mining Co 
Wayne Pump common...1 
Wentworth Mfg Co 
Western Air Express 
Western Auto Supply A..* 
West. Cartridge 6% pf.1l 
Western Grocery Co.... 
Western Maryland Ry— 
7% ist preferred....100 


Westmoreland Coal Co... 
Westmoreland Co....-... 
West Texas Util $6 pref... 
West Va Coal & Coke.... 


Williams Oil-O-Mat Ht. 
Wil-low Cafeterias Inc... 


Wilson-Jones Co. ......- 
Winnipeg Electic Co..-.. 
Wise Pr & Lt 7% pref..100 
Wolverine Porti Cement. 10 
Woodley Petroleum 1 
Woolworth (F W) Ltd— 
Amer deposit rcts 

Wright-Hargreaves Ltd_.* 
Youngstown Steel Door..* 
Yukon Gold Co 5 


BONDS— 
Abbott's Dairy 6s....1942 
Ala 





#2 @e(@# 28 28 8 8 8 & 





Aluminum Co s f deb 5s '52 
Aluminium Ltd deb 5s 1948 
Amer Com’ity Pow 548'53 
Am El Pow Corp deb 68 °57 
Amer G & El deb 5s... 2028 
Am Pow & Lt deb 68..2016 
Amer Radiator 448..1947 
Am Roll Mill deb 58..1948 
Amer Seating 6s stp... 1946 
Appalachian El Pr 58.1956 
Appalachian Power 58.1941 

Debenture 68... ...2024 
Arkansas Pr & Lt 58..1956 
Associated Elec 4}48-.1953) 
Associated Gas & El Co— 

Conv deb 54s 

Conv deb 4398 C..-1948 

Conv deb 448 

Conv deb 5s. socenetas 


Conv deb 544s 
Assoc Rayon 58_.-.-...19 
Assoc T & T deb 548 A’55 
Atlanta Gas Lt 4448..1955 
Atlas Plywood 5s. ..1943 
Baldwin Locom Works— 
6s with warrants...1938 
6s stamped w w..1938 
6s without warrants 1938 
6s stamped x w...1938 
Bell Telep of Canada— 
lst M 5s series A. ..1955 
lst M 5s series B...1957 
1960 


Bethlehem Steel 68...1998 
Binghamton L H & P 5s 46 
Birmingham Elec 44s 1968 
Birmingham Gas 5s...1959 
Broad River Pow 5s..1954 
Buffalo Gen Elec 58...1939 
Gen & ref 5s 
Canada Northern Pr 5s ‘53 
Canadian Pac Ry 68..1942 
Carolina Pr & Lt 58...1956 
Cedar Rapids M & P 58.'53 
Cent Ariz Lt & Pr 58.1960 





] 06 3 % 


104% 


128 
127 
123% 
122% 


115 
121% 
123% 

142 
105% 
97% 

89 
07% 
1106% 


10% 
"106 





ASP wNNOIG 
RD te Pe S 


105 
105% 


131% 





65, ‘000 
212,000 


75,000 
34,000 
255,000 
187,000 
221,000 
32,000 
19,000 
28,000 
9,000 
17,000 


7,000 
31,000 
116,000 
514,000 


27,000 
8,000 
1 000 
3,000 
4,000 
31,000 


15,000 
44,000 
36,000 

















For footnotes see page 2649 
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Range Since Jan. 1 1936 





ba 


BONDS 
(Continued) 


Range Since Jan. 1, 1936 





“Et 











SP eitiert 
TUE 


lst M 5e series A... 1953 
lst M 5e series B...1954 
lst 44s series C...1956 
lst 448 series D... 1957 
Ist M day F...1981 
3%s series 1965 
Com’ wealth pubsid 5s '48 
Community Pr & Lt 5s '57 
Community P 8 5s8_....1960 


66....1 
Cumberl’d Co P&L 4% "56 
Dallas Pow & Lt 66 A. 1949 
5s series C 195 
Delaware E] Pow 54s. 1959 
Denver Gas & Elec 58.1949 


Elmira Wat Lt & RR 5a "56 
El Paso Elec 54 A....1950 
Empire Dist El 58_...1952 


\% 
Erie Lighting 5s 967 
Farmers Nat Mtge 78. 1963 
Federal Sugar Ref 68... 1933 
Federal Water Serv 548 '54 
Finland Residential Mtge 
Banks 6s-5s stpd__. 1961 
Firestone Cot Mills 56_ 1948 
Firestone Tire & Rub 58 '42 
First Bohemian Glass 7s '57 
Fla Power Corp 548.1979 
Florida Power & Lt 5s_ 1954 
Gary Electric & Gas— 
5s ex-warr stamped_ 1944 
Gatineau Power Ist 58. 1956 
Deb gold fs. June 15 1941 
Deb 68 series B_...1941 
General Bronze 68__..1940 
General Pub Serv 54_.1953 
Gen Pub Util 64s A_1956 
General Rayon 6s A_.1948 
Gen Vending Crp 6s. 1937 
Certificates of deposit. __ 
Gen Wat Wks & El! 58.1943 
Georgia Power ref 5s__ 1967 
Georgia Pow & Lt 58..1978 
Gesfurel 6s_... —....1953 
Glen Alden Coal 4s_.. 1965 
Gobel (Adolf) 4448. _.1941 
Grand Trunk West 48. 1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68_ 1945 
Guantanamo & West 6s ’58 
Guardian Investors 58. 1948 
Gulf States Util 58... 1956 
4\4s8 series B 1961 
Hackensack Water 5s_ 1938 
5s series A 1977 
Hall Print 6s stpd_...1947 
Hamburg Elec 7s 


53 
Ist 434s series D__..1978 


Ist 44s series E_... 1981 


193 103% 
101% 102% 
102% 103% 
100% 100% 
1102% 103 
103% 104% 
90 90 % 


4 
105% 105% 
110% 110% 
103. 103 


102% 103 


103% 104 
76% 7 
76% 

53 


110% 
110% 
112% 
110% 
107% 
106% 
103% 
824% 
99 


$127% 

107% 107% 
105% 106 
110% 110% 
123. 123% 


1105\% 105% 





104% 


4 100 
99% 


$102 % 
110% 
105% 

96% 4 
$27% 29 34 


27% 27% 
100% 100% 
105% 105% 
102% 103% 


1105% 107 
103 4 103% 
105 105% 











9841144000 


$ 
14,000 
51,000 


46,000 
2,000 


28,000 
88,000 
44,000 


4,000 
33,000 


15,000 
12,000 
23,000 


10,000 
5,000 
49,000 


32,000 








128 Oct 
109 Jan 
109 Jan 


112% May 
124% July 


110 Feb 


100% Mar 
4s Jan 
05 Aug 

104 Apr 

102% June 

Apr 


Jan 
May 
Apr 
Feb 
Aug 
Mar 








Hygrade Food 6s A. ..1949 
1949 


ref 5448 ser B.1954 

ref 5a ser C...1956 
8 f deb 544s... May 1957 

Electric Cor 





Without warrants 
Iowa-Neb L & P 68...1957 
58 series B 1961 


Iowa Pow & Lt 444s..1958 





Iowa Pub Serv 56....1957 

Isarco Hydro Elec 78.1952 

Isotta Fraschini 7s....1942 

Italian Superpower 68.1963 

Jacksonville Gas 56. ..1942 
Stam 


ped 
Jamaica Wat Sup 5s '55 
Jersey Central Pow & Lt— 
5s series B 


Kentucky Utilities — 
lst mtge 56 ser =: 


Koppers G & C deb 54.1947 
Sink fund deb 54s.1950 
Lehigh Pow Secur 6s. .2026 
Lexington Utilities 56.1952 
Libby MeN & _ 5s '42 
Lone Star Gas 1942 
Long Island Pay 68...1945 
Louisiana Pow & Lt 58 '57 
Louisville G & E 4%s C ’61 
Manitoba Power 542.1951 
Mansfield Min & Smelt— 
78 without warrants. 1941 
McCallum Hosiery 6s °41 
McCord Rad & Mfg 6s °43 
Memphis P & L 58 A..1948 
Metropolitan Ed 4s E.1971 
Middle States Pet 64s °45 
Midland Valley 56....1943 
Milw Gas Light 444s_.1967 
Minn P & L 4s 19 
58 


Mississippi Pow 5e_... 1955 
Miss Pow & Lt 58__..1957 
Mississippi Riv Fuel 66 '44 
Miss River Pow Ist 58.1951 
Missouri Pow & Lt 644s '55 
Missouri Pub Serv 54_ 1947 
Montene Dakota Ui 
4 
pain SS 64s ctfs__ 1937 
Nassau & Suffolk Ltg 5s "45 
Nat Pow & Lt 68 A__.2026 
Deb 5s series B__..2030 
Nat Pub Serv 5e ctfs_1978 
Nebraska Power 4 oan 
02 


2 

Neisner Bros Realty 6s '48 

Nevada-Calif Elee 58.1956 

New Amsterdam Gas 5s 48 

N E Gas & E! Assn 58.1947 
Conv deb 5s 


50 
New Eng Pow Assn 58.148 
Debenture 54s....1954 
New Orleans Pub Serv 
5s stamped 
Income 6s series A... 

N Y Central Elec 5s '50 
New York Penn & Ohio— 
Ext 448 stamped__1950 
N Y P&L Corp Ist 44s '67 
N Y State E & G 4}4s8_ 1980 

Ist 5s 1962 


1954 
Niagara Falls Pow5sA1959 
Nippon E! Pow 64%s..1953 
No Amer Lt & Pow— 


% 
Nor Cont’! Util 544s__1948 
No Indiana G & E 66.1952 

















99% 99% 
107% 107% 


105% 106 
105 105 
103% 103% 
97% 98 


102% 103% 
104% 104% 
95% 96% 
107% 107% 


107% 107% 
100 100% 
76 77% 
68% 70% 


86% 


914'201.000 


3332233 


ssss 833 





21.000 
13,000! 
47.000 
63,000 

2,000 
ees 


114,000 
3,000 


190, ,000 
57,000 


101,000 
66,000 


25,000 
24,000 
2,000 
2,000 


41,000 
35,000 








S2egeeeseees ee 


a 
&& 


se ESEfzeess £2 EFERE 








For footnotes see page 2649 
































Volume 143 New York Curb Exchange—Concluded—Page 6 2649 


Range Since Jan. 1 1936 
Low | High 


6244 May 34 
46 4 




















BONDS Week's Range} i. “for. | Range Since Jan. 1, 1936 BONDS 
Continued) (Concluded) 
Dollare Low | 





i 


iy 
5 








wo 
— 
= 


Standard Pow & Lt 68. 1957 


_ 


to 
SRS 


2,000} 102 Jan 
102 
98 








7s stmp ctfs 
Super — és 6S 105% 105% 
Ist 448 - 105 105% 


ee 
- 





Tennessee 


Terni Hydro-El 648..1953 
Texas Elec Service 56. 1960 
Texas Gas Util 66....1945 
— Power & Lt 58. .1956 


Thermoid Co 6s stpd. 1937 96 96 4 
Tide Water Power 5s. .1979 oss =" 





“Ito 
ne Oo 





cin 
$333332332333332 33 


se 
on on 


33338228 § 





4 
101% 101% Oct 106% 107 
105% 107 90% 91% 
Ulen Co— 


lst 1 120% 120% 3d stamped 1944 41 
Pacific Invest 5a ser A. 1948 100% 100% 98 A > t101% 102 
Pacific Ltg & Pow 5s8..1942 116 §=6116 

Pacific Pow & Ltg 56..1955 90% 91% 
Palm 68 1938 101% 101% 
104% 104% 
106% 106% 
101% 101% 


104 105% 














5i48 1959 
Un Lt & Rys (Del) 5s *52 
United Lt & Rys (Me)— 
t106 107 68 series : be 
6s series 
98% 
27% 
112% 
110% 
96% ' 98 7 
107% Vamma Water Pow 5}48 '57 
59 % 5 Va Public Serv 54s A. 1946 
106% Ist ref 58 series B ..1950 
106% 08 6s. 1946 24 000 
105 Waldorf-Astoria Corp— 
23%} 2,000 7s with warrants...1954 8% 30 {141,000 
; 104% 06 Ward Baking 6s 937 2% 10: 2,000 
% 83 6 83 Wash Gas Light 56... 1958) 107% 
Wash Ry & Elec 4s8_.1951 
Wash Water Power 5a. 1960 
West Penn Elec 56....2030 


Power Corp(Can)448 B ‘59 98% West Penn Traction 5s ‘60 
Power Securities 6a. ..1949 West Texas Util 58 A. 1957 
Prussian Electric fe..1954 Feb | West Newspaper Un 6s 44 
Public Service of N J— West United G & E 5448 '55 
6% perpetual certificates) 15,000 Wheeling Elec Co 58..1941 
Pub Serv of Nor Illinois— Wisc- Minn Lt & Pow 5s ‘44 
& ref 58 19 14,000 . Wise Pow & Lt 48__.. 1966 >< he 
1,000} 104 Yadkin Riv Pow 56...1941)/ | 
6,000 VJ 05 York Rys Co 5s 9 
3,000) 102 Registered 
52,000 
14,000 


4 A 1966 20,000 Bept 
Puget Sound P & L 5s "40 170,000 Ky FOREIGN GOVERNMENT 


Ist & ref 5a series C_ 1950 12,000 Lae 
ist & ret 4340 cer D.1950 71 35°000 AND MUNICIPALITIES 
Quebec Power 5s 1968 . 1043 %1 3,000) 103 Aquroniveras Mtge Bk ye 


Queens Boro Gas & Elec— 
106%! 8,000 


2 

Reliance Manag’t 56_.1954 100% 
Rochester Cent Pow 58 '53 88 
Ruhr Gas Corp 64s..1953 32 28 
Ruhr Housing 64s-._.195% % 
Safe Harbor Water 44s '79 4 107%] 5, 
St Louls Gas & Coke 68 °47 % «61941153, 2 Cent Bk of German State & 
San Antonio P 8S 5e B__ 195% : a% 105% , Prov Banks 68 B...1951 
San Joaquin L & P 68 B ‘52 19 

1955 


Schulte Real Estate— 
6s with warrants... 1935 29% : 5,000 
6s @x warrants.....1935 28% 2! 50,000 

Scripp (E W) Co 548.1943 é é BS 

Seattle Lighting 5s...1949 73 Hanover (City) 78....1939 24% . 

Second Int'l Sec seeat * ID: Hanover (Prov) 6}48..1949) 24 | 24 |; 6,000 

Servel Inc 5s 1948 57 5% ; Lima (City) Peru 648.1958 yy, A 2! 6,000 

eee A & P ‘40 67 3% 103%) 19, Maranhao 78... .-.. -.1958 _ | 1,000 
4\48 seri 1968 : Medellin 7s series E..1951 2% 24% 12%] 33,000 
Ist 446 (A4 eS : ‘ 37 5, Mendoza 7%s_......19 99 4,000 

Sheridan Wyo Coal 63.1947 J , 58 48 stamped RG 23,000 

Sou Carolina Pow 58.1957 99% 100%} 12,000 Mtge Bk of Bogota 78.1947 

Southeast P & L 68_..2025 5% 106%, 78,000 Issue of May 1927 {21% 

Sou Calif Edison Ltd— Issue of Oct 1927 . 21% : 5,000 
Debenture 3%(s_...1945 , 107%4| 12,000 % Mtge Bk of Chile 6s...1931| 1: 13 62,000 
Ref M 3%s8. May 1 1960 | 107%} 43,000 ; 6s stamped 1931 $13% 13% 

Ref M 3%s B_July 1 '60 7% 107 %j| 22,000 Mtge Bk of Denmark 5s *72 Qs 99%| 4,000 
Ist & ref mtge 4s___1960 110%} 3,000 Parana (State) 78....1958|) <U/ 20% : 1,000 

Sou Calif Gas Co 48.1961 5% 106%} 24,000 Rio de Janeiro 644s8..1959 5! 15 : + 5% 21,000 

Sou Counties Gas 448.1968 ; 105 Russian Govt 6%s...1919 ly %1 17,000 

Sou Indiana Ry 48__..1¥51 2 84 29,000} 56% ores certificates. ...1919 +4 6} 21,000 


Southern Nat Gas fa._1944 : : 103%] 51,000 5 1921 1% 7,000 
S’ western Assoc Tel 58.1961 2 102%] 10,000 Bigs certificates. ...1921 I % 4} 69,000 
S’ western Lt & Pr 58..1957 : 103%! 5,000| 99 1945 l 71 1,000 
So’west Pow & Lt 68..2022 99 100 5,000 an 56 58%} 6,000 
S’west Pub Serv 68_..1945 f 105%} 6,000 106 Santiago 7s 2%} 23,000 
Stand Gas & Elec 64_.1935) --. 904%} 91,000 78. jt eebrnwioniil 196) 
Certificates of deposit. 90 44)114,000 
Convertible 68. _._..1935 4 90 {104,000 
Certificates of deposit. 90 4% 1165,000 
1951 8894 117,000 

Debenture 66Dec 1 1966 4} 86 33,000 


8 
Standard Investg 544s .1939 100% 101 41 26,000 
* No par value 4 Deferred delivery sales not nciuded n year’- range. Under 


the rule sales not included in year's range. r Cash sales not included in year's 
range. 7 Ex-dividend. 
t Friday’s bid and asked price. No sales were transacted during curren week. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 


s Deferred delivery sales transacted during the curren week and not necluded 
weekly or yearly range’ 
Okla. Nat. Gas 5s 1946, Oct. 17 at 99%. 
A bbrevtations Used Above—*cod,” cert-ficates of deposi.: “‘cons,* consolidated. 
cum,’ cumulative: “conv,” convert:ble “m,” mortgage; “n-v,"’ non-voting stock. 
**y ¢ c.” voting trust certificates; ‘‘w ,” when issued “w »” with warrants 
*“*<-w,”’ withou warrants 



































26% 41 10,000 




































































Financial Chronicle 


Oct. 24, 1936 





ne 








gs 


Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Oct. 23 





Unlitsted Bonds 


Ask 


Unitsted Stocks 


Btd Ask 





Dorset ctfs of deposit 
Oliver Cromwell ctfs 


Pennsylvania Bldg ctfs . . - - 
61 Bway Bidg 5%s-..1950 








10 
33% 








City & Suburban Homes... 
LAncoin Bidg Corp v t e..- 
39 Bway Inc units 


434 
4% 
7 


5% 




















Established 1853 


Lovisville, 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. 
BALTIMORE, MD. 
Hagerstown, Md. 
Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtly Exchange, Inc. 


Ky. 


39 Broadway 
NEW YORK 
York, Pa. 








Baltimore Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 

Price 


Low 


Week's Range 
of Prices 
High 


Range Since Jan. 1, 1936 








Arundel Corp 

Atl Coast Line (Conn) .. 

Balt Transit com v t c..* 
lst pref vtec 


Preferred 
Consol Gas E L & Power_* 
5% preferred 100 
Eastern Sugar Assoc com .! 
Preferred 


Fidelity & Deposit 

Fidel & Guar Fire Corp. 10 
Finance Co of Am cl A... 
Guilford Realty pref 
Houston Oil pref 

Mfrs Finance— 


Mercantile Trust Co... 50 
Merch & Miners Transp..* 
Mononw Penn P 87%pf25 
Mt Ver-Wdb Millis com. 100 

100 
New Amsterdam Cas..._5 
Northern Central Ry ...50 
Owings Mills Distillery. -_1 
Penna Water & Pow com.* 
U 8 Fidelity & Guar 2 


Bonds— 
Balt Transit 4s flat..1975 
A 5s flat 19 


Black & Decker cota 





18% 





18% 
41% 
3 


7 
26% 
27% 
88 

113% 
23% 
38 


15% 
101% 
aa? 


25% 
40% 


47 
101 


48 
101 





$10,100 
11,250 
500 





22% 

45% 
5 
7% 








Boston Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
T ast 
Sale 
Price 


Low 


Week's Range 
of Prices 
High 


Sales | 
Sor 


Range Since Jan. 1, 1936 





Week 
Shares 


High 





Amer Pneumatic Service— 


6% non-cum pref 
Amer Tel & Tel 


| 
Boston Herald Traveler. ._* 


1% 

5 
179% 
157 


29% 


1% 
5 


180% 

157 
65 
29% 


100 
645 
2,641 
161 





545 
968 


23 


5% 


Apr 
Aor 
Oct 
Oct 
Feb 
Sept 


Stocks (Concluded) Par 


Range Since Jan. 1, 1936 





Low High 





United Gas Corp 1 

United Shoe Mach Corp.25 
Preferred ; 25 

Utah-Apex Mining 

Utah Metal & Tunnel . 

Venezuela Holding Corp--.* 

Vermont & Mass Ry Col00 

Waldorf System Inc 

Warren Bros Co 

Warren (8 D) Co 


Bonds— 
Eastern Maas St Ry— 
A4 





88 
94% 


88 
94% 











Jan 
Aug 
Jan 
Jan 


Jan 
Jan 
Feb 

















New York Stock Exchange 
New York Curb (Aagsociate) 


CHICAGO SECURITIES 
Listed and Unlisted 


Paaj H.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 


10 So. La Salle St., CHICAGO 

















Chicago Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Last 


Week's Range 
of Prices 
Low High 


Range Stnce Jan. 1 1936 





Low | High 





Abbott Laboratories— 
Common (new) 

Adams (J D) Mfg com...* 

Advance Alum Castings -..5 

Allied Products Corp— 1. 


Altorfer Bros conv pref_- 
Amer Pub Serv Co pref. 60 
Armour & Co common...5 
Asbestos Mfg Co com...l 
Associates Invest Co com _* 
Automatic Products com _5 
Backstay Welt Co com...* 
Bastian-Blessing Co com.* 
Bendix Aviation com....* 
Berghoff Brewing Co-..-1 
Binks Mfg Co A conv pref * 
Bliss & Laughlin Inc cap.5 
Borg Warner Corp com.10 
Brach & Sons (E J) com..* 
Brown Fence & W ire— 

Class A 

Class B...- 
Bruce Co (E L) com . 
Bucyrus Monighan cl A... 
Butler Brothers ... .. 10 
Castle & Co (A M) com..10 
Central Cold Storage cm 20 
Central Lill Sec— 





> 
* 
7 
* 


Conv preferred 
Cent Ill Pub Serv pref...* 
Central 58S W— 


l 
Prior lien preferred. -.-.-.* 
Preferred ° 
Centra) States Pr & Lt— 
Preferred ° 
Chain Belt Co com 
Cherry Burrell Corp com.*) 














54% 
19 
9% 


21% 
24 








Oct) 


| Aug 
June) 


Sept 


57% 





OUK OPV Iwe 
KKK ¢ 





Boston & Maine— Chicago Corp common. . “FI 
Chicago Elec Mig A 
Chicago Flex Shaft com. -.5 
Chic & No W Ry com-.100 
Chic Towel Co conv pref.* 
Cities Service Co com....* 
Commonwealth Edisoz . 100 
Com pressed Ind Gases cap* 
Consolidated Biscuit com.l 
Consumers Co— 


5 
6% prior pref A.....100 
7% cumul pref. --...100 
Continental Steel pref_.100 
Cord Corp cap stock 
Crane Co common 


10 
737 
819 

8 

35 

70 
100 
450 
309 

1,120 


254 
162 
382 


Jan 
Feb 
Feb 
Jan 
Feb 
Sept 
Jan 
Jan 
Apr 
Apr 


Mar 
Jan 
Mar 


Apr 
Apr 
Apr 
July 
Mar 
Feb 
Oct 
Jan 


Feb 
Oct 
Sept 
Jan 
Oct 
Apr 


Prior preferred 

Class A ist pref stpd_100 

Class B Ist pref stpd_-_-_. 

Class C ist pref stpd.100 

Class D Ist pref stpd_100 
Boston Personal] Prop Tr-_* 
Brown-Durrell Co com...* 
Calumet & Hecla 2 





Kast Gas & Fuel Assn— 
Common 
4%% prior pref 
6% cum pref... ....100 
Eastern Mass St Ry— 














Adjustment 
Eastern SS Lines com... _* 
Edison Elec Illum 
Employers Group 
General Capital Corp---.- 
Georgian Inc(The)A pf. “20 
G Icbrist Co 
Gillette Safety Razor.-_-_- 
Hathaway Bakeries pref - - 


Cudahy Packing Co pref100 

Curtis Lighting Inc com-_.* 

Dayton Rubber Mfg com.* 

Cum class A pref_....35 

Decker (Alf) & Cohn _— 
l 


Dexter Co (The) com-....5/ 
Dixie-Vortex Co com...-.* 











Econ Cunnghm Drug com * 
Eddy Paper Corp (The)-..* 

Elec Household Util cap- 5| 

Elgin Nat Watch Co -.15) 

Fitz Sim & Con D&D com *) 
Gardner-Denver Co com_*'_____. 
.$3 cumul conv pref 62 M4 
General Candy Corp A...5)_____-_| 17% 
Gen Household Util— | | 

Common (new)-..-.-.--*| ; 12%) 15,250) 

Godchaux Sugars Inc— | | | 
43 | 1,150) 
32% | 400 | 
42 1,000 
30%} 4,050 
] l 7% | 2,300 
16% 60) 
11%;| 3,050 


o 
. 
+ 
* 
aa 


Intl Button Hole Mach. 
Isle Royal Copper Co. _.25 
Loews Theatres (Boston)25 
Maine Central com....100 
Mass Utilities v t c 
Mergenthaler Linotype 
New England Tel & Tel 100 
NYNH&H RR (The) 100 
North Butte... -.. 
Northern RR (N f°" i60 
Old Colony RR 
Old Dominion Co 
Pennsylvania RR 
Quincy Min-Assess unpd 25 
Assessment paid 5 
Reece Buttonhole Mach_10 
Shawmut Assn tr ctfs____* 
Stone & Webster 
Sub Elec Sec Co com....° 
Torrington Co 
Union Copper Lead & M 35 
Union Twist Drill Co____5 


Por feptenccte 


+ 
934 





Feb 
Oct 
Sept 
Feb 
Jan 
Feb 
Mar 
Apr 
Oct 
Feb 
Sept 
Oct 








Goldblatt Bros Inc com. 
Great Lakes D & Dcom.. 
Hall Printing Co com...10) 
Harnischfeger Corp com .10) 
Heilemanp Brew CoG cap.! | 
Heller (W E) pref | 
With warrants 

Hibb Spen & Bart com__: 
Horders Inc com +) 
Hormel & Co (Geo) com A*| 
Houdaille-Hershey cI B _*| 





| 
500) 
60 | 
50 
150) 
650 


28 

36 %4| 
16% 
19% | 
29%" 


Sept 
Sept 




















283% ' 











‘-. ’ tw 























Financial Chronicle 














Range Since Jan. 1 1936 


Stocks (Concluded) Par\ Price Sen Members Cincinnati Stock Exchange 
} 


Active Trading Markets In 
Illinois Brick Co 25) May Jan 


Ill North Utilities pret_i00 : Feb Jan Cincinnati and Ohio Listed and Unlisted Securities 


Indep Pneu Tool v t c__-.- 3% 65 July 
Interstate Pow $6 pref_..* Sept 
ro Fmas tee su 3 BALLINGER & CO 
cone aft Co cap..-.-- 1) Fep e 
> : 

— ‘Stove eom-=-* ) = Sent] 70 UNION TRUST BLDG. CINCINNATI 

Katz Drug Co com Feb 4 Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Kellogg Switchboard er 3 : Apr 
Ken-Rad T & Lamp comA* a 84 Apr 


Ky Util jr cum . "= wn ies | Tiday Sales 
¢ hn 1 Be ~P Be ‘4 a rr! Last |Week's Pane. for Range Since Jan. 1, 1936 


Jan Sale of Prices Week 
; Sept ! Stocks (Concluded) Par Low High| Sahres Low High 
s 18 Jan 

Cumulative preferred. .* 80 Apr Cin Telephone 50 91 95 376; §& 95 Oct 
Li Cin Union Stock Yards--.* 23 15| 20 Mar| 25 June 

bby McNeil & Libby..10 ° May Cohen (Dan) * 15 } 14% July 
Jan . Dow Drug 320| 7 11% Feb 
Jan| 50 ) y 8 Jan} 15 $=Mar 
Apr %% 105 Oct 
Oct 21% 3; 18 
Lion 0 Oil Refining Co com. * é Jan 
Loudon Packing com....* 6 6 6 
Lynch Corp com 5 ) 200 oe eee eccceece= 
McCord Rad & Mfg A..-.* 48 Julian & Kokenge 
McGraw Electric com...5 
McQuay-Norris Mfg com. * 54% 90 Lunkenheimer 
Manhatt-Dearborn com..*| 2 2 Magnavox ...-....--- 2. 
Mapes Cons Mfg cap....* 10 Manischewitz 
Marshal! Field common. .* , 
Masonite Corp com new. .* National Pumps 
Mer & Mirs Sec cl A com-1 7 5% Procter & Gamble 

3 50 a A 


















































“2 2#aee 2 & 


10% : 10% 
Y8 31% 50 48% 
Middle West Corp cap_-._5 2% ) ¢ U nf Playing Card 33% 512 35% 

Stock purchase warrants K% 6 50 U 8 Printing 6 182 Rly 
Midland United Co— 22% 146° 13% Sept’ 28% 


Mickelberry's Food Prod-- 


aOone enanenee # 























Conv preferred A 


beyapns Ue rs srlentes) i) 7H 5 Ohio Listed and Unlisted Securities 
oe ; Members Cleveland Stock Exchange 


Milier & Hart conv pret._.* 


55 
Mvuroe Chemical Co— 
Preferred * 9 4 
Muskegon Motor Spec A-_*! _- - “4 7 Gl LL A Ss ; W OO0Dco. 


tren en ce ae corm: 
ation attery Co pref_* 
Naas ( = cl A com..5| 54 4 5 Union Trust Building, Cleveland 
onal Leather com. .-_10 s | . 
Natl Pressure Cooker Co .2 4 50 Teiephone GHerry 5050 A.T & T. GLEV. 565 & 566 
oe ame ed - conv pfd_* Jan 
ation tandard com. .__* > é Jan 
National Union Radio com! 1 1% % Jan Cleveland Stock Exchange 
eg ny, Senge 36% 9% 9th anal 4 Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 
Northwest Bancor com..*) M4 pM %4 | 550) % June Friday | Sales 
Northwest Eng C 1 . 7% J Last |Week's Range\ for Range Since Jan. 1, 1936 
ng Co com. “4 i aD as ek: in we 
Northwest Utii— | Sale of Prices Week 
7% preferred - - - - _.-100] | 38 90) Jap Stocks— ice |Low High\ Shares Low High 
7% prior lien pref...100 j Apr . 
Oshkosh Overall Co— | | 

































































Apex Electric Mig 41 42% 266 ly — 42% 
Jan ( Akron Brass ly, 124 1 3% | 1,013 ‘ Sept St: 
50| Apr Clark Controller 360) ; Oct 
Peabody Coal Co Bcom..*) ; | ‘ 3: Jan 1 City Ice & Fuel | 1 54 1,162 Jan 
Penn Gas & Elec A com._*| Mar YG Cleve-Cliffs Iron pref - - - - $68 _ Jan 
Perfect Circle (The) Co. | 38% 150) < Apr 1 Cleve Elec Ill $4.50 pref- - 1 4 1 40 7% Mar 
Pictorial Pap Package com! 5 4 Oct yet | Cleveland Ry a } ~ 280 Jan 
Pines \\ interfront com... -5| 4% , y) 4% Mar \y Certificates of dep. ..100 } 16 194; 59: Jap 
Potter Co (The) com ad , 3° 37% Jan 5 Cliffs Corp v t ¢c- *| 31% 54 324%)! 6,130 July 
CF 72 4 y 50 J} Sept 6 Commercial Bookbinding - * ‘ 8% : 100 4 Feb 
Process Corp com_..-.--.- *| 76 | 3% 6 35C| May 4% Dow Chemical * 1: ‘ 100 Feb 
Publie Service of Nor Ili— | | | Faultiess Rubber : : 100; 2! July 
Common 60) 344 18% May| 82% C Federal Knitting Mills- - - 15 Feb 
6% preferred ......-.-.-- beg 116% Jan| 120 Halle Bros - - - - - pabedl é 4 225 9% Mar 
7% preferred |------| 74) 2%. Jan| 123 Interlake Steamship _ | 5644 | 65| 34% Jan 
Quaker Vats Co— | | ‘ Jaeger Machine | f 2! 525 Jan 
Common | 1234%| 122% 123%) f June, 140 Kelley Isl Lim & Tras---- | \4 90 04% June 
Preferred he . 3} ; Oct| 150 Lamson & Sessions - - - - - - } 4 3,957) 34% Mar 
Raytheon Mfg— | | | Leland Electric. --------- > 46) June 
Common vtc_....-- 50¢} - - - | Me 9: Jan 7% | | | a 
6% preferred v tc §) ..---- 34 | 35 Jan} 3% | McKee (A G) class B_..-*| 34% | 120| 20% May 
Reliance Mfg Cocom...10) :; | + 9,25 May; 2834 Medusa Portland Cement *| 36 257) 15 Mar ) 
Rollins Hos conv pref....*|------| 13% | 20, Sept! 17% Metropolitan Pav Brick - .*| 427; 4% May Feb 
Sangamo Electric Co__...*| 6 i AMG 50 | ‘ Jan| 67% Cum 7% preferred. - | 5 162; 62 Apr Oct 
















































































Schwitzer-Cumminscap..}) 22%) 22% 22% if July; 23% Miller Wholesale Drug - | ov 200, 9 Oct; 1: Mar 
Signode Steel Strap com -__* | 13h %| 1,740) Apr} 14% Murray Ohio Mfg 3044; 29% 30! 4,905| 18% Apr Sept 

gg 3: 270 | % Aug! 33 t | National Refining - - - - - - 25)... | 74 VY, 265) Jan July 
Sivyer Steel Cstgs com___*/-..----| % 25 CO : Jan 28% Preferred = 5 5 | 11 Jan ‘ Sept 
S’western Lt & Pow pref_-_* a 90%) | Feb! 93 National Tile 5! 5° 5%, 845) 4 July Jan 
St Louis Utd Stockyds cap*| 3 §5% 0) J: Jan Mz National Tool - ; 50 +, | ( 965) , Aug Feb 
Standard Dredge— | 7% cum preferred _ ! 9 | 20 j : Aug Feb 

Common... * | ¥4 Mar 7 Nestle LeMur cum cl A__-*|----- 4 1% | 270) 4 Oct @ Feb 

Convertible preferred - -Fig.csod ; June 1 ° Ohio Brass B- | B9OY%| 38% 39%) 377 | Apr Oct 
Stein & Co (A) com * Is | 5 | 500) Sept 6% cum prefe rred - D0) an va | 20 e Jan 4 Sept 
Storkline Fur conv pref_25 5% June Packer Corp. - - *| 20%) : 21%! 800; 9% Jan) « Oct 
Swift Internationa) 5} 31%) 31% 32% 50 | Apr Patterson-Sargent necekes oan Che 26 3! 56 ”% July! .« Jan 
Swift & Co 25| 23%| 22% 23%) 6, , Apr| 2! Richman 56%| 5644 57%) 509) 54 Aug) 6 Feb 
Sundstrand Mach ToolCo*; 22%) 22% 25%) coo; 18 Aug : Seiberling Rubber - - - - - - - an Bo 3 Ci 150; Jan % Feb 
Thompson (J R) com---25) --- | ; Jap} 1: : SM ACorp- - | 15% 5} 139) _ May 9% Feb 
Utah Radio Products com _* 3 3% 3%! | Mar! Union Metal Mfg —_ | 195 ay Jan Jan 
Util & Ind Corp. | p y YG } % May 2 Upson Walton | OM) §$ 1,750; $ Oct Oct 

Convertible pref 3% 33 55 May Vichek Tool 4 5% 220 May Oct 
Viking Pump Co com.-.-- | 20 “% Jan Weinberger Drug Inc---- 130) Jan}; 19 June 
W abi Co com ae. 54% 5%) 550 4 Apr West Res Inv 6% pr pf_ 100 ~ 25' Jan' 88 Oct 
Waigreen Cocommon....*| 36 | 36 36 500) Apr| 36% 
Ward (Mont) & Cocl A__* y 50 | 4 Jan| 156% 
Wieboildt Stores Inc com_*)-_-----| 9%) 200) Apr; 22% 


Williams Oll-O-Matie com*| 1334) 1334 14%] | 950) 10 Marl 16, Ju WATLING, LERCHEN & HAYES 


Zenith Radin Corp com__*| 40%! 3734 a i“ 13.750 11 Jan’ 41% 


























Members 


New York Stock Exchange New York Curb Associate 
Cincinnati Stock Exchange Detroit Stock Exchange Chicago Stock Exchange 


Oct. 17 t . 23, ive, a a 
Oct 7 to Oct. 23, both inclusive, compiled from official sales lists Buhl Building DETROIT 


Friday | Sales 

| Last |Week's Range| for Range Since Jan. 1, 1936 Telephone Randolph 5530 

Sale | of Prices | Week | 

Stocks— Par| Price |Low High| Shares | Low , High 


Aluminum Industries_-_-_* 10 10 | 255 9% Oct} 13% Mar Detroit Stock Exchange 


Amer Laundry Mach..-20) 25%) 25 26 297, 19% Jan) 27 Mar ‘ h inclusive, compiled from official sales lists 
Amer Products common._*) | 4 | 83 1% Mar 4% Oct Oct. 17 to Oct 23, bot ’ P , 

Part preferred * | oon 9 | 50 6 June} 11 Jan Friday| | Sales ; 
Burger Brewing " | ‘ 3 Le | 35 3% Jan 6% Apr Last | Week's Range for Range Since Jan. 1, 1936 
Champ Coated 00) | | 652; 19% Aug Oct Sale of Prices | W eek 

ist preferred 5 105 6 85; 102 June f Oct Stocks— Price Low High | Shares | Low High 
Churngold | 13% 13% 10} 12% May Feb | ——————— | —|——— 7 
Cin Ball Crank pref | ' i. eo 167 1% Jan % Feb | Allen Industries com 1% 1% 550 1¥4 Oct 3% Feb 
Cin Gas & Elec pref_--.100 | % 108% 228; 100% Jan Oct | Baldwin Rubber com 4) 11% 12%4| 6,420 9% July} 14 Apr 
Cin Street Ry 50: ) Mw 8%! 215 5% Jan ¢ Sept | Bohn Alum & Brass com --5 46 46 110; 46 Oct! 57% Jan 


eee fem FE 
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2652 Financial Chronicle 











Range Since Jan. 1, 1936 s Range 


Stocks (Concluded) | High 


63 Mar 
; 33% Oct 
Chamberlin Met Wea Strp5 ‘6 350 15 Oct 
Consolidated Paper com . 10 | f 24 Sept 
Continental Motors com. .-1 3% Mar 
Det & Clev Nav com....10 4% Feb 
Det-Mich Stove com l 7 4 5: 7% Oct 
Det Paper Prod com ] 10% Apr 
Det Steel Prod com ° 50 Oct 
Dolphin Paint A ° Mar 
Dolphin Paint B Mar 
Det Steel Corp com Sept 
Eaton Mfg com Oct 
Eureka Vacuum com Aug 
Ex-Cell-O Aircraft com. -..3 4 Jan 
. | Oct 
* . « 
> 


Range Since Jan. 1, 1936 
High 








Stocks (Concluded) Par 








July 
Feb 
Oct 

July 
Apr 
Jan 
Oct 


Samson Corp B com 

6% preferred ann....10 
San Gabriel Riv Imp Co... 
SJL&P7% pr pref._.100 
Secur Co units of ben int* 
Security-First Nat] Bk..20 
Shell Union Oil Corp.-..* 
Sierra Trading Corp. - -25¢ ; 2c 
Signa] Oil & Gas A com... 11% 
Southern Calif-Edison- “35 25% 

6% preferred.......-. 25 27% 

5\4%% pre 26 
Southern Ps Pacific Co...100 : 4 5 24 
Standard Oil of Calif 40 
Superior Oil of California... 


Taylor Milling Corp 
Transamerica Corp 

Union Bank & Trust Co_50 
Union Oil of California..25 
Universal Consol Oil Co.10 
Van de Kamps Bakeries _.* 
Weber Showese & Fix pref * 
Wellington Oil Co 

Western Air Express Corpl 


15% Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Aug 
Oct 


May 
Apr 
Jan 
Apr 
Jan 
Feb 
Feb 
Jan 
Jan 


Mar 
Oct 
Oct 
Feb 
Feb 

July 

Mar 


Mar 


Fed Motor Truck com... 
Gemmer Mfg A 
General Motors com... .10 


Grand Valley Brew 

Hoover Ball & Bear com _ 10 
Houdailie-Hershey B....* 
Hudson Motor Car poms” 


Kresge (S 8S) Co. com... .10 
Lakey Fdy & Mach yee 
M 


Minine— 
Blk Mammoth Cons M.10c 
Calument Gold Mines _10c 
Cardinal Gold Mining Co.1 
Imperial Develop Co_..25c 
Tom Reed Gold Mines Col 
Zenda Gold Mining Co...1 


Unlisted— 

Amer Rad & St Sanitary --. 
Amer Tel & Tel Co_...100 
Cities Service Co 
Commonwealth & Southern 
Curtiss-Wright Corp 
Internatl Tel & Tel Corp... 
Montgomery Ward & Co_. 
Pacific Eastern Corp 
Packard Motor Car Co_... 


Radio Corp of America... 
Radio-Keith-Orpheum - . -. 
Standard Brands Inc 
Standard Oil Co (N J)...25 
United Corp (Del) 

United States Steel Corp... 
Warner Bros Pict Inc..__.5 


Jan 
June 
Oct 
F an 
uly 
Mich Sugar com 
Mich Sugar pref 
Mid-West Abrasive com50c 
Motor Products com 
Motor Wheel com 
Murray Corp com 
Micromatic Hone 
Parker Wolv 
Packard Motor Car com..* 
Parke-Davis com ° 
Parker Rust-Proof com2.50 
Penin Metal Prod com...! 
Pfeiffer Brewing com....* 
Prudential Inv 1 


SS 
KKKAKKKKK 


on 
Nanas) 























Walker & Co units 

Warner Aircraft com 
Wayne Screw Prod com._.4 
Wolverine Brew com 
Wolverine Tube com 


New York Stock Exchange 
San Franctsco Stock Exchange 


DeEAN WITTER & CO. 
Muanicipal and Corporation Bonds 
San Francisco Loe Angeles Nee York Curd Er, (Asso. 


New York Oakland Portland Seattle New YorkCoffeet Sugar Ez. 
Beverly Hillis Honolulu Tacoma Commodtty Exchange, Inc. 
Sacramento Stockton Fresno Honoluls Stock Ezchang, 

















% July 
12% Oct 





Erchand, 
New York Curb Ez. (As#0.) 











MEMBERS : 
New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exch. San Francisco Stock Exch. 


523 W.6thSt. LosAngeles Teletype L.A. 290 


San Francisco Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 











Week's Range Range Since Jan. 1, 1936 











Los Angeles Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 


Week's Range 


for 
Week 


Range Since Jan. 1, 1936 





Low 


High 





Bandini Petroleum Co... -1 
Barker Bros pref 100 
Barnhart-Morrow Consol_1 
Berkey & Gay Co 


Broadway Dept St pref. 100 
Byron Jackson Co 
Central Investment... 60 
Chrysler Corp..........5 
Citizens Natl T & S Bk__20 
Claude Neon Elec Prod __* 
Consolidated Oil Corp. .-.* 
Consolidated Steel com. .-_* 
-_ 


Creameries of Amer v t c_- 
Crystalite Prod Corp... 1 
Emsco Der & Equip Co__5 
Exeter Oil Co A 1 
Farmers & Mer Nat! Bk100 
General Motors Corp...10 
General Paint com 

Gladding McBean & Co__* 
Globe Grain & Mill Co__25 
Goodyear Tire & Rubber-* 


Hancock Oil A com 
Holly Development Co__ 1 
Honolulu Oil Corp * 


Jade Oil Co 
Kinner Airp! & Motor____1 
Lincoln Petroleum Corp..1 
Lockheed Aircraft Corp__1 
Los Ang G & E 6% pref 100 
Los Ang Industries Inc__._2 
Los Ang Investment Co_10 
Mascot Oil Co 1 
Menasco Mig Co 
Nordon Corp...........5 
Occidental Petroleum - .._1 
Oceanic Oil Co 1 
Pacific Clay Products-.-.-.-_* 
Pacific Finance Corp. .__10 
Preferred A 10 
Pacific Indemnity Co... 
Pacific Lighting vest ae 
Preferred _ 


Pacific Public Service. sina 





* 
* 
Pacific Western Oil * 
Republic Petroleum Co_ 1 
Rice Ranch Oil Co 


27% 
95¢ 
29 
20% 
10¢ 
40c 
35¢c 
9% 
106% 
44 
6 


60c 
3% 
l4c 
39¢ 
70¢ 
14 
32% 
13% 
29 
52% 
106% 
7 
17% 


5% 
29¢ 





35¢ 
834 Q 5 
106% 107 
4% 4% 
5% 66 
57 Ke 60c 
3% 4 
12¢ 14c 
30¢ 30¢ 
70c 70c 
14 14 
32% 34% 
13% 13% 
27% 29 
52% 52% 
106% 106% 


7 r 
16% 17% 

5% 6% 

290 33c 








2% 
83 


Aug 
Jan 
Jan 

Sept 
Oct 

May 
Jan 
Jan 

Sept 

May 

June 

Sept 

June 
Jan 

May 
Oct 

Oct 

Feb 
Feb 


Feb| 440 








Stocks— Par 


of Prices 
Low 


High 








Alaska Juneau Gold Min 10 
Anglo Calif Nat Bk of SF20 
Assoc Ins. Fund, Inc...10 
Atlas Imp Diesel Eng_A..5 
Bishop Oil Co 5 
Byron Jackson Co 

Calamba Sugar,7% pref 20 
Calaveras Cement com _ 
Calif Cotton Mills com 100 
Calif Ink Co A com 
California Packing Corp. -- 
Calif Water Service pref 100 
Claude Neon Elec Prods. -- 
Clorox Chemical Co... _10 
Cst Cos G&E 6% Ist pf 100 
Cons Aircraft Corp 

Cons Chem Indus A 
Creameries of Amer Inc... 
Crown Willamette pref _ _-_-. 
Crown Zellerbach, V T C_.- 


Di Giorgio Fruit com___10 
$3 preferred 100 
Eldorado Oil Works 
Emporium Capwell 
Emsco Derrick & Equip. _5 
Ewa Plantation 20 
Fireman-s Fund Indem_..10 
Fireman’s Fund Ins 25 
Food Mach Corp com... -_10 
Foster & Kleiser com...2 ] 
A preferred 
Galland Mere Laundry -.-- 
General Motors com. _.__10 
General Paint Corp pref. -- 


Gladding, McBean & Co... 
Golden State Co Ltd 


Hale Bros Stores Inc 
Hancock Oil Co_.......-.- 
Hawaiian Pineapple 

Home F & M Ins Co. 
Honolulu Oil Corp Ltd_.-.- 
Hudson Motor Car Co_--.- 
Hunt Bros A com 


10 
Island Pine Co Ltd com 20 
ss - yma Utd Bak A._..- 


fey R.G., 

Libby McN & Libby com. 
Lockheed Aircraft 

Los Angeles G & E pref. 530 
Lyons-Magnus Inc B 
Magnavox Co Ltd 

Magnin (I) & Co com_._.* 








16 = 16 
2414 

5% 
21 


14% 18% 
55% 

23 4 24 
24% 26% 
19% _19% 
60 60 


31 31 
92% 94% 
414% 41% 
4 44 
17 17 
37% "37% 
72% 74 
36% 36% 
13% 14% 
18% 19% 
9% wIM% 


22% 
27% 
39% 
43 
29% 
205% 
3% 
6% 
17% 


13 

354 

58 

934 

lg gle 
106% 107% 
1% 1% 
3% 3% 
25 254 





July 
Jan 
Apr 

Sept 

Aug 




















For tootnotes «ee pare 


2654 
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Range Since Jan. 1, 1936 





Stocks (Concluded) Par Low 


High 





startet f St Ry pr pref..100 440} 20 Jap 
Nat'l Automotive Fibres.* 3244 Aug 
Natomas Company 10% June 
No Amer Inv com 9 Jan 
00 65% Jan 

North Amer Oil Cons... 10 4 June 
Occidental Insur Co_...10 Jan 
Oliver United Filters A...* Aug 
B * 4 Aug 


Paauhau Sugar 15 ‘ Jan 
Pacific Amer Fisheries. ._5 1 July 
Pacific Can Co * 8 Oct 

Feb 


Jan 
Jan 


% D 
Pacific Lighting com % lg 2} 50 £=Mar 
6% pref Jan 
Pac Pub Ser(non-vot) com* 7 7 7 4 Jan 
(Non-voting) pref Jan 
Pacific Tel & Tel com..100 Jan 


6% pref l 50 Jan 
68 Apr 


July 
Jan 


Safeway Stores 
SJ L&P7% pr pref_._100 
Schlesinger & S (B F) com * 

Preferred 100 


Soundview Pulp Co 
Southern Pacific Co__..100 
~~ Golden Gate A....* 

° * 


Spring Valley Water Co_._* 
Standard Oil Co of Calif__* 
Super Mold Corp of Calif 10 


Telephone Inv Corp 
Thomas-Allec Corp A....* 
Tide Water Assd Oil com_* 


Transamerica Corp 
Union Oil Co of Calif....25 
Union Sugar Co com....25 

7% D 25 
United. Air Lines Trans...5 


Universal Consol Oil_...10 
Walialua Agricultural Co_20 
Wells Fargo Bk & U Tr_100 
Western'Pipe & Steel Co_10 
Yellow Checker Cab A... 50 

















Marchant Cal Mach com 5 z 19% Aug 27/4 fAug 
Rights 20 F 1.20 Oct 








LOUIS MARKETS 
l. M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louls Stock Exchange Chicago Board of Trade 
315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 











St. Louis Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Friday 


Last |Week’s Range Range Since Jan .1, 1936 





Sale of Prices 
Stocks— Par High 


High 





American Inv common..._* 4 27% 
Conv preferred 25) < 30 31% 
Brown Shoe common...-.* 50 
Burkart Mfg com (new) -_-1 27% 
Central Brew common... _5 4 
Century Electric Co...100 
Columbia Brew com 
Dr Pepper common 
Ely & Walker DG 2d pf 100 
Falstaff Brew common... _! 
Griesedieck- Western 
Brew common 
Hussman-Ligonier com-...* 
Huttig 8S & D common.._.* 
Hyde Park Brew com...10 


Internat’! Shoe com 

Johnson 8 8S Shoe com...-.* 
Key Co common * 
Knapp Monarch pref new * * 


Laclede-Christy Clay 

Prod common 
Laclede Steel common. -_20 
Mo Portland Cem't com_25 
Nat Bearing Metals com_* 
Nat Candy common 

2d preferred 
National Oats common...*! 





Rice-Stix D G common. --_*| 
lst preferred | 
2d preferred 

St Louis Car common.-_-_10 
Preferred 100) 

Scruggs-V-B D G com..25) 
Ist preferred 

Scullin Steel pref | 

Securities Inv common. -- 48 "| : 

S western Bell Tel pfd_.100) 1247) 19456 

Stix Baer & Fuller com--10; 

Wagner Electric com-_-.--_15! li 40% 4 


























Bonds— 
t Scullin Steel 6s___..1941 


Oct 
Oct 
Feb 
Sept 
Oct 
Oct 
Mar 
Oct 
Oct 
Oct 


Sept 
Oct 
Oct 

Aug 


Mar 
Feb 
Feb 
Oct 
Oct 


July 
Feb 
Oct 
Oct 

May 

July 
Oct 


Oct 
Jan 
Jan 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Mar 
Oct 
Oct 





H. S. EDWARDS & CO. 


Members { New Yack Gueb yy oer 
UNION BANK BLDG., PITTSBURGH, PA. 
Tel Court-6800 A. T. & T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Friday| 


Week's Range Range Since Jan. 1, 1936 





of Prices 


Stocks— Par Low High 





Arkansas Nat Gas Corp. .* 
Pre ferred - 100 


Carnegie Metals Co 

Central Ohio Steel Prod_.* 
Clark (D L) Candy Co. ia 
Columbia Gas & Elec...-* 
Crandall Nick & Hend...* 


Duff-Norton Mfg Co... 
Duquesne Brewing com.=5 
Electric Products 
Follansbee Bros pref... 160 
Fort Pittsburgh Brewing.1 
Harb-Walker Refrac com_* 
Koppers G & Coke pref. 100 
Lone Star Gas Co 


McKinney Mfg Co 

Mesta Machine Co 

Mountain Fuel Supply Co. 

Natl Fire proofing com... 
referred 


Pinsbunch Forging Co...1 
Pittsburgh Oil & Gas_...5 
Pittsburgh Plate Glass_.25 
Pittsburgh Screw & Bolt.* 
Plymouth Oil Co 5 


Shamrock Oil & Gas 
Standard Steel Spring....* 25 

United Engine & Fdry - - - - 483% 
United States Glass Co..25 1% 
Vanadium Alloy Steel... * 4546 
Victor Brewing Co 1 1 
Westinghouse Air Brake__* 44% 46 

Westinghse Elec & Mfg.50 14946 152% 


Unlisted— 
Pennroad Corp vt ¢ 5% 5% 























Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1613 Walnut Street 80 Broad Street 











Philadelphia Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Friday 


Week's Range Range Since Jan. 1, 1936 





: of Prices 
Stocks— Low 


High Low High 





American Stores 26% 27% 24% Sept) 36 
149% Apr 1804 
6 


American Tel & Tel....100 179% 180% 
Baldwin Locomotive 5 6% July 
Bankers Securities pref. . 50 40% 41% Jan| 41% 
Bell Tel Co of Pa pref..100} 1 121% 123% Jan 
Budd (E G) Mfg Co % 613 Jan 
Budd Wheel Co + ¢ 10% 


Chrysler Corp 130% Jan 
Curtis Pub Co com 21% 20 June 
Electric Storage Battery 100 46% d July 
General Asphalt 10 26% 45 July 
General Motors. .....-.10 74% . 54 Jan 
Horn & Hard (Phila) com * 1 135% 4 Apr 
Horn & Hard (N Y) com..* 36% 50 Apr 
Lehigh Coal & Nav * 4 11% 6: Jan 
Lehigh Valley 50 20% 21% 5 % Jap 


Mitten Bank Sec Corp..25 4 2% 
Preferred 25 % 3% 
Nat'l Power & Light 12% 
Pennroad Corp vtec 5% 
Pennsylvania RR ‘ 45% 
Penna Salt Mfg 50 154% 
Phila Elec of Pa $5 pref.._* 115 
Phila Elec Pow pref 25 34% 
Phila Rapid Transit... _50 g 6% 
7% preferred___.....50 10% 
Phil & Rd Coal & Iron._..* 2 2 
Philadelphia Traction...50 


Reo Motor Car Co 

Salt Dome Oil Corp 

Scott Paper 

Sun Oil Co 
Tacony-Palmyra Bridge_-. 
Tonopah-Belmont Devel.1! 
Tonopah Mining 











Union Traction 
United Corp com 
Fg eg PRES * 
United Gas Imp com 
Preferred 
Westmoreland Ine 








Oct | 

















Bonds— 
Elec & Peoples tr ctfs 4s 45) 


Jan 
Oct 
Feb 
Oct 
Aug 
May 
Mar 


Oct 
Apr 
Jan 
Mar 
Oct 
Oct 
July 
Oct 








For footnotes see page 2654 
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STRASSBURGER & CO. 


138 MONTGOMERY STREET 
SAN FRANCISCG 
(Since 1880) 

Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 

Direct Private Wire 














San Francisco Curb Exchange 
Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 
Friday 
Last 
Sale 





Week's Range Range Since Jan. 1, 1936 
of Prices 


Low High 





/shares 


196 
12,065 
123 


Stocks— 





Apr 
Jan 
Jan 
Mar 
Oct 
Jan 
Oct 
Jan 
Jan 
July 
May 


Amer Tel & Tel 

Amer Toll Bridge 

Anglo Nati Corp 

Argonaut Mining 

Atlas Corp 

Aviation Corp 

Baltimore & Ohio 

BancaAmerica-Biair ... 1 

Buoker Hill-Sullivan....10 

California Assoc Inc 

Calif-Ore Pow 6% pref 100 
6% preferred 1927... 100 

z Cardinal Gold l 


180% 


Columbia River Packers. .. 
Consolidated Oil 
Crown Will 2d pre 
Curtiss-Wright Corp 
Dominguez Oil Fields 
Dumbarton Bridge 
General Electric 
zGeneral Metals 
Gt West Elec-Chem....20 
Preferred 20 
z Holly Development..-_.1 
Idaho-Maryland l 
z International Cinema_.! 
Italo Petroleum l 





I 
z Kinner Air & Motor_.-.1/ 
Kleiber Motors 1( 
MJ&M&M Oil | 
McKesson & Robbins. . _.. | 
z Menasco Mfg Co 
Montgomery Ward 
Mountain City Copper. . _. 
North American Co 
North American Aviation. 


Oahu Sugar 

z Occidental Petroleum... . 

O’Connor-Moffatt 

z Pacific Coast Aggregates. 

Pacific Clay Products 

Pacific Eastern Corp 

Pacific Portland Cem... 100 
100 


May 
Jan 
Jan 
Apr 
Apr 
Aug 
Jan 

July 

May 
Feb 
Feb 

Mar 

July 
Feb 


Radio Corp (Del) 

Radio-Keith-Orpheum. _ _. 

Richfield Oil pref 

Riverside Cement A 

Schumacher Wall Board... 

Shasta Water 

Southern Calif-Edison._25 
25 

6% preferred____. 
Standard Brands 
Sunset McKee B 





June 
Oct 
Apr 
Jan 
Jan 


United Corp 

United States Petroleum... 

United States Steel 

z Victor Equipment 
Ta 

Warner Bros Pictures 

West Coast Life Ins__.___5 


25c 
48'4 
3.10 June 
104% May 
9% May 
15 Jan 





Oct 
Oct 
Jan 














15% 


* No par value. cCash sale. ¢60% stock dividend 


rCash sale—Not included | f mew! Aug. 15. 1938 
be Pent Dn range for year. zEx-dividend. y Ex rights 
2 Listed. t In default. . vy Ex rig 


+ Company tn bankruptcy, receivership or reorganization 











Toronto Stock Exchange—Mining Curb Section 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 
| Friday | Sales 
_ Last |Week'’s Range or 


| Sale | of Prices Week 
Par Price |Low High\ Shares 


Brett Trethewey lle 
Central Manitoba 19¢| 
Churchill Mining 
Coast Copper 
Cobalt Contact 
Dalhousie Oi] 





Range Since Jan. 1, 1936 
High 


14%c July 
57¢ July 
' May 
Feb 
Mar 
Feb 
Feb 
Feb 
May 
Feb 
Oct 
May 
June 
Jan 
July 
May 
Apr 
Jan 
July 
Sept 
May 
Feb 
Mar 
Mar 
Sept 
Mar 
Sept 





Stocks— Low | 





10c 11%e 
17¢ 23¢ 
4c 4c 
3.60 4.40 
2c 2%e 
62¢ 74c 
SC 9¢ 
Bac, 45¢ 
4c 5%c 
Home O 1.00 1.08 
29c 30 %e 
isc 19 \e 
10¢ 12¢ 
3 4e 4c 
24¢ 
2 44 Cc 
12\e 
4c 
15¢ 
23 %e 
3%e 
80c 


31,500 
73,850 
2,750 
2,815 


2c Jan 
ll%c Jan 
3%e Jan 
2.25 May 
lsc Jan 
June 
May 
Sept 

Apr 

Apr 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Aug 

July 

Jan 

May 

Jan 

July 

Jan 

Jan 

Apr 

Oct 

Jan 


Kirkland Townsite 
Lake Maron 


Mandy Mines 
Night Hawk 
Nordon Corp 
Ol Selections. 


3% c 
l5e 
4c 
l6c 
3le 


Robb Montbray 
Sudbury Mines 
Temiskaming 




















Wood-Kirkland 
* No par value. 


Jan Oct 








CURRENT NOTICES 


—Kidder, Peabody & Co. announce the admission as general partners of 
Frederick L. Moore, of the firm’s New York office, and John G. Flint, for 
the past five years Sales Manager of the Boston office. 

Mr. Moore joined the New York office of Kidder, Peabody & Co. in 
March, 1934 upon the dissolution of the Guaranty Co. of New York, with 
which organization he had held the position of Vice-President from 1927 
until 1934. Mr. Moore entered the employ of the Guaranty Trust Co. in 
July, 1919, later being transferred to its Boston office. From 1923 to 1925 
he was Manager of thejHartford office of the Guaranty Co., and from 
1925 to 1927 was Manager of the Guaranty Co.'s Boston office. 

Mr. Flint was graduated from Harvard in 1923, and in that year entered 
the employ of Stone & Webster, Inc. When Stone & Webster and Blodget, 
Inc., the investment banking subsidiary of Stone & Webster, Inc., was 
formed in 1927, Mr. Flint joined that organization with which he remained 
until 1931, when he became Sales Manager of the Boston office of Kidder, 
Peabody & Co. 

The other partners of Kidder, Peabody & Co. are Edwin 8S. Webster Jr., 
Chandler Hovey, G. Hermann Kinnicutt, Albert H. Gordon and Orus J. 
Matthews. 


—Appointment of Albert R. Dowling, nationally known investment 
executive, as head of the Bond Department of R. N. Gregory & Co., mem- 
bers of the Los Angeles Stock Exchange, and his association with the firm, 
were announced today by R. N. Gregory, President. Mr. Dowling will 
personally handle bank and institutional investment accounts of the firm. 

Mr. Dowling until recently was Manager of the investment portfolio 
of the Fulton National Bank of Atlanta, Ga. Previously, for seven years, 
he was associated with Harris, Forbes & Co. and its successor, Chase, Harris, 
Forbes Corp. in New York and Atlanta, and specialized in bank and 
institutional accounts. During the latter part of his service, he was Assistant 
Manager in charge of the southeastern division of the Atlanta office of this 
organization. Heis a graduate of West Point and formerly held a commission 
in the Corps of Engineers of the United States Army. 


—P. H. MacGregor, formerly Manager of the Standard Statistics Office 
in Chicago and Cleveland, has joined Alexander Eisemann & Co., members, 
New York Stock Exchange, and will be in charge of their Investment 
Dealers Service Deparment. Associated with him in this department will 
be John B. Neumuller, formerly a partner of J. Arthur Warner & Co. 


—James E. Scott and Frank H. Welch announce the formation of 
James E. Scott & Co. to conduct a general business in investment securities 
with offices at 40 Exchange Place, New York City. Mr. Scott and Mr. 
Welch were formerly partners in the firm of W. C. Simmons & Co., which 
has been dissolved. 


—The Bank of Montreal are distributing an interesting booklet entitled 
“| | on a spot Glorified’’ which dwells on the historical side of the 
Bank of Montreal and the site which its Head office occupies. A copy of 
this booklet will be sent by the bank to any one interested in receiving the 
same. 


—-Nelson, Browning & Co. of Cincinnati have opened an office in Chicago 
at 135 So. La Salle St. under the management of Russell B. Dickson, Vice- 
President of the firm. The trading department is under the management 
of George McKay with Joseph Meagher associated with him. = 


—Clinton Gilbert & Co., 120 Broadway, this city, have compiled a com- 
parative table of 25 New York City banks and trust companies covering 
the four years from September, 1932 to September, 1936, and giving 
detailed financial information concerning each. 


—Blyth & Co., Inc., announce that since Oct. 1, Charles C. Simmons 
has been associated with them in their St. Louis office in the Landreth 
Building. They also announce, that on Oct. 15, Richard L. Taylor Jr., 
became associated with this branch. — mee al ell 


—Lockwood, Sims & Co. announce that William M. Unbekant, formerly 
with Demorest & Co. and W. O. Gay & Co., has become associated with 
them as Manager of their Short Term Municipal Note and Southern 
Municipal Bond Department. 


ill 





—Robinson, Miller & Co., 52 William St., New York City, have issued 
an analysis on Third Avenue Railway Co. adjustment mortgage 5% in- 
come bonds, due Jan. 1, 1960. 





—Nicholas C. Alforth, formerly with Pynchon & Co. and with H. C. 
Wainwright & Co., is now associated with Lord, Abbett & Co., Inc., in 
its trading department. 


—Sherwood & Merrifield, 40 Wall St., New York, have issued a list of 
bonds of municipalities located in the State of New York, yielding from 
1.25% to 3.40%.§ 


—Hoit, Rose & Troster, 74 Trinity Place, New York City, have pre- 
pared analyses of Texas Electric Railway Co. and Chicago & Northwestern 
Railway Co. 


Y. City, are distributing a 
Louis Ry. capital 


—B. W. Pizzini & Co., 52 Broadway, N. 
descriptive circular on Nashville, Ghattanooga & St. 
stock. “led an icc 
*__R. W.Pressprich & Co. announce that Charles J. Lyon has become 
associated with them, with headquarters at 36 Pearl St., Hartford, Conn. , 


- Cl ll —_ i Ud 


—Blyth & Co., Inc., 14 Wall St., N. Y. City, are distributing their 
quarter analysis of 24 New York City bank and trust company stocks. gage 


memonrte Y. City. 





—Hammons & ¢ Co., Inc., 120 Broadway, ¥.* has available 


reprints of an article entitled ‘‘Bonds vs. Common Stocks.”’ 
- i ee eam ee = eee Ea 





—Swart, Brent & Co., Inc., 40 Exchange Place, N. Y. City, has pre- 
pared a current report on the New _ Rochelle Water Co. 


-_ 





—Burr & Co., Inc., 57 William St.. N. Y. City. bas prepared an analysis 
of the preferred stock of the Empire District _Klectric Co. 


—Philip J. Murphy, formerly with Moore, Leonard & Lynch, is now 


>< 


—Mackenzie & Co., Inc., 115 Broadway, N.[Y. City, has prepared an 
analysis of Struthers-Wells-Titusville Corp. wall a 


—Gerhart P. Japha has joined the German division of the retail sales 
department of Swart, Brent & Co., Inc. 


associated with William 8. Hernon at 120 Broadway. 





»- —Bristol & Willett, 115 Broadway, New York City, are distributing 
their current offering list of baby bonds. 
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Canadian Markets 


LISTED AND UNLISTED 





Provincial and Municipal Issues 





Toronto Stock Exchange 





Provinee of Alberta— 
5s J 1 sane 





1 1960 


btd 
f64% 
y64 


93% 
89 
97 
95% 
97 


111% 
109% 


110% 
116% 





112% 
110% 


111% 
117% 


Ask 
66% 
65% 


95 
90 4 


99 
97% 
99 








Province of On 
5s 














14 Wall St. 
New York 





Canadian 


Bonds 


Gundy 


& Co., Inc. 


Private wires to Toronto and Montreal 








Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures. 
Sept 15 1942 


1 1944 





f 


Bid 





1} 
l 
l 


Ask 








96 7 
11 
02 
16 


Canadian Pacific Ry— 





Bid 


102% 
107% 
1044 





Ask 


103 4 
107% 
104 % 








Dominion Government Guaranteed Bonds 





Canadian National Ry— 
ej 1 195) 

June 15 1955 

b 1 1956 

1 1957 

1 1969 

1 1969 

1 1970 





116% 


Btd 
113% 


114% 
113% 
117% 
119 
119 





A&k 


114 

117 

114% 
113% 
117% 
119% 
119% 








Canadian Northern Ry— 
July 1 1946 


Grand Trunk Pacific Ry— 
43 J 1 1962 
1 1962 





Bid 
127% 


107 
99 





Ask 
128 


109 
100 




















DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Assoctale) 


15 King Street West, Toronto. WA. 3401-8 














Toronto Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





} 


Stocks— Par 


Friday | 
Last 
Sale 
Price 


|Week's 
0 Prices 
Low 


)} Sales 
Range, for 


Range Since Jan. 1, 1936 





Week 


High| Shares Low 


High 








Abitibi 

% preferred - -- 
Alberta Grain 
Alberta Grain pref... . 
American Cyanamid B-. 
Barcelona - - 
Bathurst Pow er A. 

B 


seo 


Beatty Brothers_...-.-.-- 
a 
ell Telephone 

Blue Ribbon pref 


Brantford Cordage pretf- 25 - 


ES A Aa 8 
Brewers & Distillers 


Brewing Corp of Canada. -| 


Preferred 
British American Oil 
Brit Col Power A 


B 
Building Products A 
Burry Biscuit hew 
referred 
Burt (F N) 


Canada Bread 
A preferred 
B preferred 


' 100 045 


Canada Cement........- if 


Preferred 
Canada North Power....*) 
Canada Packers......... ° 
Canada Steamships 
Canada Steamships pf. 100) 
Canada Wire & Cable A..*| 


Canadian Bakeries - - - 
Canadian Bakeries pret - 100 
Canadian Canners 
Canadian Canners ist ney 
2nd preferred . 
Canadian Car 
Preferred 
Canadian Dredge.-.--.-.-- 


—s Co to to 
~_ yo NO _ 
BW WD @\ 


.. a 


eens 


« 


m RS GO Gr 


es 
Q @ 


—- <a 
we W\ 


Ly 
& 


1 - oN 
HS Or he CO DO 8 Gd OO cn Or Or 2 


~, 
—s 
_— 


434 


6% 
100% 
44 


7) 
91 
25 
90 

2% 

6% 


42 


3 Lo 


53% 


10 


447 s 
179 


1.25 Jap 


to 
vane 
Ww & 


2% Sept 
19 Sept 
29% Jan 

5 Oct 
12 Sept 
3% Aug 
9% June 
1% June! 

14! Apr 
27 Jan 
25% June) 

Jan 
Oct 
Aug | 
Oct 
Jan’ 
May | 
July 
Jan: 
Aug 
June 
Jan 


to © th 
tS BW = on Or C1 Or GO WO a ih 


a 


Apr 
Jau 
May 
Jan 
Jan 
Mar 
May) 
Aug) 
June 
Jan 
Feb 
Sept 
July 
May 
Jan) 
June) 
5% Apr 
475| 13% May 
300) 37% Jan) 
55' 150 Jan’ 


3,070 
10 

27 
19,849 
574. 


‘ 
100% 

44 
11% 
58 


80 
1.25 
644 
20% 

9 

2 

40 

) 4 
104% 8S % 

10 5 
10% 
23% 
45%) 
185 


3.535) 
2.345 


6% Jan! 


104% 


10 


lly 
23% 


50 
185 


Week's Range Range Since Jan. 1, 1936 





Stocks (Concluded) Par 





— Industrial Alcohol A* 


Canadian Pacific Ry. ...25 
Canadian Wallpaper A... 
Canadian Wallpaper B. --° 
Canadian Wineries 


Consolidated Bakeries....* 
Consolidated Smelters..25 
Co Gas 100 


mip 
Dominion Steel & Coal B 25 
Dominion Stores 


50 
Great West Saddlery....* 
Gt West Saddlery pref_100 
th ~-tankeiekeoeaae™ 
Harding Carpets 
Hamilton Cottons pref..30 
Hinde & Dauch 


Intl Milling pref 
Internat! Nickel com 
Intl Petroleum 

Inti Utilities A 
Internat! Utilities B 
Kelvinator 


B 
Maple Leaf Gardens pref 10 
Maple Leaf Milling 
Maple Leaf Milling pf. 100 





% 15% 
102% 103% 
41% 42% 
165 170 
B 245 245 
Muirheads............- 70c 
National Breweries 
National Grocers 


Jan 
June 
June 
July 
Aug 
Jan 
Jan 
Jan 
June 
July 
Sept 
Jan 
Jan 
June 
Aug 
Oct 
Sept 
June 
Aug 
Jan 
Jan 
Sep. 
Jan 
Jan 
May 
Apr 
Mar 
Apr 
May 
Apr 
Mav 
Oct 
Sept 
Oct 


National “ewer Pipe A... 
Ontario Eq Life & Assur. 
Ontario Steel Products. . - 


* 
+ 
* - 
* 


Pantepec Oil 
Photo Engravers 
Porto Rico pref 
POCsere BUBRP.ccccccese | 
Power Corp 
Pressed Metals 
Remington-Rand 
Riverside Silk A 
Saguenay Power 
Simpsons A 

B 





100 
133 
io” 
9144 
69% 
61% 

9 


Simpsons Ltd pref 

Steel of Canada 
TIS TE Tare 25 

ae Bee Bee, ascaante | 
Preferred 

Union Gas 


106% 








Western Can Flour 

Western Can Flour pf_.106 

Westons (Geo) common. _* 
New preferred. _....100 

Winnipeg Elec pref....100 


Jan 
Jan 
Jan 
July 
182% Apr 
271 Jan 
164 Jan 
| 220 July 


56} 120 
3; 70 
8% 
| 100 
281 75 


a ti oe 205 213 
Nova Scotia 
i aa 
Ee. «sce oostiebnal 
Loan and Trust— 
Canada Permanent... .100 
Huron & Erie 
REET EES AE 
Ontario Loan .- 50 
Toronto General Trusts 100) -. 


Toronto Stock Exchange—Curb Section 
Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 


, Friday) | Sales 
| Last for 
| Sale | Week 
Par| Price |Low Shares | 


185 
235 


160 
90 
14% 

119 


95 


185 
226 229 


120 125 
72% 74% 
y 9% 
105 105 | 


79 —> 7 


182 





Oct 
July 

Oct! 

Oct| 
Sept 





























| Week's Range | Range Since Jan. 1, 1936 
of Prices | | — 


High 





Low High 


7% Sept! 
30 Feb! 


Stocks— 
DRtenase O66... ccccsdoos Ro al | 49° ; 
Bruck Silk. - . a & 34 

















Mar 
Oct 


if’ 
52% 


51 
84 








* No par value. f Flat price. 





Cndn General Flectric za) 























Oct. 24, 1936 


ee 


— Th 
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Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange—Curb Section 


Sales 
for 
Week 
Shares 


775 
639 
85 





Toronto Stock Exchange —Mining Section 
Friday 
[ast 








Range Since Jan. 1, 1936 
High 


Range Since Jan. 1, 1936 Week's Range 


High 
10% June 
35 


27% Jan 
26% June 
2% 


riday| 

Last | Week's Range 

’ of Prices 
Hig 








Stocks (Continued) Par Stocks (Concluded) Par 








3le June 
17% July 
8le May 
1.00 July 
80K%ec Aug 
1.75 July 
94c May 
88 Sept 
60c Mar 
47c July 
1.38 
29%c 
15¢ 
7.75 


Hollinger Consolidated .._5 
Homestead Oil 1 


Pre 
Don inion Bridge 
Dom Foundry & Steel....* 6 
, cal a 10% 12% 
100 101% 
7% 9% 
50 61 
1.20 1.20 
32 32 
12% 13% 
82 84 
57 


Hamilton Bridge 
Hamilton pe | pret 100 


umberstone 
— Metal Indust 
Int Metal Indust ——€, 
Langleys pref 100 
Mercury Mills pref. ...100 
Montreal Lt Ht & Pow cons 


Prarie Cities 
Robt Simpson pref... -.100 


ome — Corp Ltd- 


2% 2% 
120% 121 
8% 
25% 
33 


111% Jan 


June 


ee eeeeezegeeseee Feeeesrrss 


8% 
24% 
3 


Northern Canada Mining. * 


Supersilk Northern Gold 


Super Petroleum ord 


Pamour-Porcupine a 
Paymaster Consolidated _-_1 
Gold 1 

















_ 
to 


Reevees gs 








1 
Powell-Rouyn Gold M...1 
Premier Gold ] 








a ONO ee 
Rem SEeX eras 


: 


F. OPHEARN & CO. 


STOCKS BONDS GRAIN 
11 KING ST. W. WAverley 7881 TORONTO 


OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Canadian Commodity Exchange(Inc.) 


Sarnia North Bay 
Owen Sound Bourlamaque Chicago Board of Trade 


= 6 
oo Sa 
oo 
3 
ao Pe he eet ata 
+ 2s 
ance fm») 








Timmins 























Toronto Stock Exchange—Mining Section 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





PT 
Week's Range| 


of Prices 
High 


for 


Range Since Jan. 1, 1936 





High 





B R X Gold Mines 
Buffalo Ankerite 
Buffalo Canadian 
Bunker Hill 


Castle Trethewey 
Central-Patricia 


Yee Chibougamau 
Darkwater Mines Ltd 
Dome Mines 

Eastern Malartic Gold M- * 











11 KC 
7%C 

42c 
105c 
3%c 
7 ke 


4ke 4iKe 
l3c 13 \c 


1.45 

24c 
1.47 
1.85 
1.31 
3.87 





17¢ 21 Ke 


208,500 








18%c Feb 
88c May 
70c Feb 
1.07 ry ~ 
10c Aug 

oy May 
7.50 Aug 

1.75 
1.20 
3lc 

7 Ke 

ll%e 
10c 
42c¢ 

1.84 
2.00 
76¢ 





Stadacona-Rouy 
St. Anthony Gold 
Sudbury Basin 
Sudbury Contact 


Texas-C 


Towagamac Exploration. 1 
Ventures 


ulet 
Wayside Consolidated. Bie 
White Eagle 














on Se Oe Ore 
we: te! 
sSeoS essen 


SsFese 


20%c 
6c 





7lic Jan 








Toronto Stock Exchange—Mining Curb Section 


See Page 2654 








Montreal Stock Exchange 


Oct. 17 to Oct. 23, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1, 1936 





Low High 





Acme Glove Works Ltd. -_* 
00 


Amal. Electric Corp 
Ang-Cndn T pf{7% C reg 50 
Associated Breweries... .* 
Bathurst Pow & Paper A-.* 
Bawlf (N) Grain 


Bell Telephone 
Brazilian Tr, Lt & Pr... 
— Col Power Corp A. 


*e & * 


* * 


Cndn Can Ltd conv pref_.* 
Canadian Car & Foundry _* 
Preferred 25 


.-100 
Canadian Cottons pref. 100 
Can Fairbanks pref....100 
Cndn Foreign Investment * 














14% June Aug 
June 
Jan 


Oct 


51% Jan 


9% July Jan 


Mav 

Feb 
22 Aug 
97 May 
9834 Apr 
23% Jan 


18 








* No par value. 
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e ° ° 
Canadian Markets—Listed and Unlisted 
Montreal Stock Exchange Montreal Curb Market 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1936 Last |Week’s Range| for Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par Price |Low High) Shares Low Hihg Stocks (Concluded) Par| Price |Low igh| S ahres Low High 
Candn Hydro-Elec pref 100) 651 49% 52 850} 26 Apr; 54 Oct | Canadian Vickers Ltd...*| 10 5% 10%! 10,756; 1.50 Apr} 10% Oct 
Candnp + epee Alcohol. * ° 7 6% 7%! 2,290 6% July} 12% Feb | <a 100; 53 36% 53 503} 114% Jan] 53 Oct 
Class B.........-....- 6 5% 6% 610} 5% June} 11% Jan Canadian Wineries Ltd_...*| 2% 2% 3 50} 2 July 3% Feb 
Canadian Locomotive... *)_....-. 3% 3% 15} 10@ Aug 4 Jan | Catelli Food Products B..*|....-.- i) 9 172 2% June 9 Oct 
Canadian Pacific Ry ----25 13%| 12% 13%] 5,296) 10% Jan| 15% Feb | Catelli Food Prod pref A.30/...._- 12% 12% 65| 11 Aug; 15 May 
Cockshutt Plow... ......-. 9% 8% 10 4,955 5% Aug; 10 Oct | City Gas & Elec Corp Ltd*|_...-- 1.00 1.15 50} 1.00 Sept; 3.00 Feb 
Con Min & Smelt seer rhe 65%| 64% 67%) 8,683) 51 May| 67% Oct | Commerical Alcohols Ltd *| 1.00) 90¢ 1.00) 1,850 55c June| 1.35 Feb 
Crown Cork & Seal Co...*)__._.. 20 20% 365| 15 $Mar| 21% Oct | David & Frere Ltee A___.*/....-- 2% 2% 50 2 Jan 4 Feb 
Dist Corp Seagrams.....- 22 22 23 6 785| 18% Apr) 34% Jan | Dominion Eng Works....*|..-..-- 47 47% 160} 26% Jan; 50 Oct 
Dominion Bridge. ......-. *| 48%) 48% 49 1,993} 32 Jan} 50 Oct | Dominion Stores Ltd....*| 10%| 10% 11% 220 7% July; 12 Jan 
Dominion Coal pref....100; 1944) 18% 19%] 1,550) 14% Apr; 20 Oct | Dom Tar & Chemical Ltd *| 12%} 10 12 4%} 12,585 4% Feb| 12% Oct 
Dominion Glass....... 100; 112 112 112 178| 106 Jan; 115 Feb | Dom Tar&Chem cm pf 100} 101 96 101 312; 50 Jan} 101 Oct 
PREREEGS.. .nccceses 100; 152 152 152 31| 136% Jan) 155 June | East Kootenay P cum ptl00 13%; 12 14 43 5 Jan| 16 #$=Mar 
Dominion Rubber pref.100)__..-.- 102 102 52) 95 Apr! 102 Oct | Foreign Power Sec Ltd__. 80c 70c 90¢ 305 65c June| 2.75 Apr 
Dominion Steel & Coal B 25 S 7 8%| 26,512 4% May 8% Oct | Fraser Cos Ltd... ...... *| 23%) 23% 24% 987 i) Jan}; 25% Oct 
Dominion Textile... ... 74%| 72 74% 821| 60 July} 79 Jan Voting trust ctfs...... *| 23%) 21% 23%) 6,863 8 Jap; 25 Oct 
Preferred........-.. i00 er 149 149 2; 143 =July| 150 Oct | Home Oil Co Ltd... .... *| 1.00} 1.00 1.10) 8,775 70c Jan| 1.46 Feb 
Dryden Paper.......... * 10%] 10 ll 2,404 4% May; 12 Oct | Hydro-Electric Sec Corp_*|.....-. 9 9 a. 7 #=Sept; 10% Feb 
Dp stennned g ATE 2% 2% 81 1% July 3%4 Feb | Imperial Vil Ltd... . *| 23 22% 23%) 13,783} 20% Aug] 24% Apr 
Flectrolux Corp......... 1} 22%) 21% 23%] 2,235) 19% Jan| 28% Feb | Int Paints (Can) LtdA.._.* 6% 6 7 1,075 2% Apr 7 Oct 
lish Bacoccece _ 30 30 75| 10% Jan| 32% Oct | Int Petroleum Co Ltd....*| 37 36% 37%) 2,763) 33% Aug; 39% Apr 
ta teenie ea th atin ents *| 19 19 19 65 4 June; 19 Oct | Inter Utils Corpcl A.....*)......| 10% 10% 50 4 Jan; 14% Feb 
Foundation aX of Can...*| 24 23% 25%| 4,620) 13 Mar| 25% Oct | Inter Util Corp class B__.1 1.40! 1.30 1.45 650 500 Jan| 2.50 May 
Steel Wares. .... _* 6% 5% 6%] 2,625 3 June 6% Oct | Melchers Dist Ltd A... - * 10%| 10% 11% 945 9 June} 13% Feb 
Goodyr T pref fas 1927. 100 55 56 40| 54% Sept) 58% Mar renee _ Siete 4 4% 460 2% Aug 5% Feb 
Gurd, Charles.........- 7% 5 7%| 2,135 5 Aug 8% Mar | Mitchell & Co (Robt) Ltd *} 14 12 14%| 2,105 5 Apr} 14% Oct 
Preferred. ....-...- i00 95 95 95 25| 95 $July| 100 Marj] Page-Hersey Tubes Ltd_.*| 98%} 98 99 75| 79 Sept! 99% Oct 
Gypsum Lime & Alabast .*° 13 12% 14%) 17,565 5% June} 14% Oct | Power of Can cum pref. CRs 102. 104 60| 97% Mar; 104 Sept 
Hamilton Bridge... ....-. 9% 7% 9%} 1,800 4 May % Oct | Quebec Tel & Pow....... , ea 4y% 4% 145 4 Sept 4% Oct 
Hamilton Bridge pret i600 6044; 55 60% 25| 25% Jan| 60% Oct | Rogers-Majestic Ltd A__.*| 8 8 8 125 4 June 8% Oct 
Hollinger Gold Mines....5| 13%) 13% 13%| 4,785) 13% Oct} 1 % Jan | Sarnia Bridge Co Ltd A..*| 12%) 11 13 155 6 June; 13 Oct 
Howard Smith once” 17%| 16 18%) 18, 9% June} 1.4% Oct] Sarnia Bridge Co Ltd B_.* 9% 3% 9% 345} 1.50 Jan 9% Oct 
Preferred........... 100 98 100 2,678) 88 Apr; 119 Mar Sou Can Pac Ltd pref_.100) 103%} 103% 104 115; 98 Jan; 104 Qct 
Imperial Tobacco of Can. ; 13%| 13% 14 2,750| 13% Mar| 14% Mar | Standard Clay Prod Ltd100 poecce 3 3 12 2 =Mar 8 Oct 
a Sa ee 7 7 500 7 Apr 7% Feb | Thrift Stores Ltd. .......*/....-- 1.00 1.00 65; 1.00 Sept; 3.00 Feb 
Intercolonial Coal pref. 100 a 130 130 75| 130 Oct} 1 Oct | United Distillers of 7 a 80c 80c 80c;} 1,550 50c Apr 95c Mar 
.| Int Nickel of Canada....*| 61%) 61% 624) 8,884) 4344 May| 6234 Oct | United Securities Ltd__100/--.-.--- 244% 25 63| 20 Apr}; 28% July 
International Power - . . . - . 4% 4% 5 245 3 July 6 Feb | Walkerville Brewery Ltd * 2% 24% 2% 310; 1.75 Sept 3% Feb 
International Power pf_100) _.---- 94 9414 143| 657 Jan; 95 Walker-Gooderh & Worts *|...-.-- 43 190| 26% Apr) 44 Oct 
John A Lang & Sons Ltd...| 14 14 14% 750; 14 Oct; 14% Oct | Walker-Good & Worts pf.*| 19%| 18% 19% 550} 17% July| 19% Oct 
Lake of the Woods....100) 35%| 33 37%| 4,700) 16% Jan} 38 Oct Mines— 
Tit cseeecese 100} 170 170 170 290; 123 Jan} 170 Oct | Afton Mines Ltd... - | wr 7c 7c 7 5e July 8ic Apr 
Lindsay (C W)-...-.-.--.--- g 7% 8 45 2 May 8 See. Meee ccoveecnsiebed 1 95c; 94%c 1.05) 10,475 95c Sept; 1.06 Sept 
ET Setideadece 70 70 5} 40 Jan| 70 Oct | Barry-HollingerGMLtd.1| 5%c 5e 5%c| 1,500) 4%c Apr 10c June 
Massey-Harris.......... . 5% 4% 6%) 10,430 4 Aug 7% Jan | Beaufor Gold-........... 1} 41 «%e 4lc 43 4c} 27,800 30c Mar 59c Sept 
McColl-Frontenac Oll....*| 14%) 14% 5%! 8,246] 12% Jan} 17% Feb | Big Missouri Mines Corp.1 50c| 50c 50c| 4,200) 49%e Orr 75c Jan 
Montreal Cottons... .- 100; 36 36 36 104; 26 Jan| 37 Oct | Brazil Gold & Diamond M1 13¢ lle 15c} 65,000 10c July 40c Jan 
Montreal L H & PrCons.*} 35 34 35 13,033; 30 May| 36 Oct | Bulolo Gold Dredging Ltd 5} 27%| 27% 28% 730| 27% Bept] 37 Jan 
Montreal Telegraph....40)_....- 57% 57% 7; 55% Apri 60 Jan | Bousquet Cad.........- l 4ic 35e 41¢| 35,725 34c Oct 48c Aug 
Montreal Tramways. ..100 89 157| 85 Apr! 103 Jan | Cartier-Malartic G M Ltdl Zle 20ce 24c/100,600 2c Jan 3le Sept 
National Breweries... .- 41%| 40% 41%) 4,038) 39 Jan| 45 June | Central-Manitoba M Ltd.1/-.-.-.--. 184%ec 18%c; 1,000) 18%c Jan 58e July 
eecccccccosed el coceces 42% 42 3934 Mar| 44 July Cons Chin Gold Fields...1 1.69 1.65 1.75) 10,765 1.10 Apr 2.30 May 
Nat'l Steel Car Corp....- *| 26%| 24 26%; 5,085) 13 May! 26 Oct | Dome Mines Ltd_.....-.- g 53% 53%) 2,3 43 Jan} 61 June 
Niagara Wire new._......./..---- 35 35% 345; 29 #=July| 38 Oct | East Malartic.........-.- 1.02} 1.02 1.12] 12,6506 52¢ July 1.16 Oct 
Noranda Mines Ltd...-.. *| 68%) 67% 69%)| 7,875) 44 Jan| 6934 Oct Falconbridge Nickel M..*| 11%; 10% I11%| 3,910 6.90 Jan| 11% Oct 
Ogilvie Flour Mills - -- -- - *| 231 | 231 238% 115) 199% Jan| 240 Mar Francoeur Gold Mines Ltd* 95c¢ 86c 1.05) 25,485 10c July 2.24 Aug 
Preferred.......-... ee 160 160 41) 152 Jan| 165 June | Greene Stabell Mines Ltd.1 48c 42c 48c/) 20,430 23c Jan 93c Aug 
Guan Steel Products...*) 12 10 12 - 20 6 Jan} 12% Oct | J-M Consol G M Ltd....1 460 46c 5lc) 13,050) 28%c Jan 8lc Aug 
Ottawa Lt, Ht & Pr.._..100)-.----- 99% 100 38} 88 Feb| 101% Aug Lake Shore Mines Ltd...1| 55 ec 55¢ 55%c 638| 55%c Sept 60c May 
New preferred. -.- 100; 102 | 102 103 100} 102 Oct} 10344 Oct ue Contact GM-.-.*| 17¢c] 17¢ 20c| 11,400 6c Jan| 46%c July 
Ottawa Traction.....-.  _—_ 20% 21 35) 15 June; 21 Jan | Lebel Oro Mines Ltd-_...-. 1} 19%c| 19% 22%e 60C 13c Jan 29¢ Mar 
EE *| 58 57 58 135; 48 Mar! 58 Oct | Lee Gold Mines Ltd... 1} 5%e| 5e 6c} 13,300 3c Apr l4c Aug 
Power Corp of Canada... 17 17 18 2,069; 11% Jan} 19 Oot | MenmtagUs....cececcoce- 1 90¢ 90c 90¢ 400 90c Oct) 2.05 Sept 
Quebec Power..........*| 20 19 20% 216} 14% Jan) 21% Oct | McelIntyre-Porcup M Ltd.5| 40%| 39% 40% 95) 39 Oct}; 46% Jan 
Regent Knitting.......-- 7 6% 7% 645 4% May 7% Oct O’Brien Gold Mines Ltd_.1 7.15 6.75 7.45) 47,905 35c Jan 7.45 Oct 
OW 5} 17%) 17% 18 140} 12% Feb| 18% July | Pamour Porcupine M Ltd*/..-.--- 3.50 3.60 825; 3.17 Oct} 5.00 June 
Rolland Paper pref....100| 103%;} 103 103% 38| 97 Jan; 104 Mar | Parkhill Gold Mines Ltd-_.1 26c 26¢ 30c!} 36,200 18e June; 46%c Sept 
St Lawrence Corp......- ° 4% 44% 65 14,212 1.59 May 4% Oct Perron Gold Mines Ltd. -.-.1 1.57 1.53 1.60) 2,660 1.12 Jan 1.95 Sept 
A SRGRIINSE..ccccccces 50; 18%) 17% 19 6,820 8 Jan; 19 Oct Pickle Crow G M Ltd-_-.-_-1 6.45) 6.25 6.45 705 3.95 Mar 7.55 July 
St Lawrence Flour Mills100)..-.-.-- 56 56 5) 40 Jan| 60 Sept | PioneerGold MinesofBCl;) 7.20; 7.20 7.20 500; 6.95 Oct) 1.160 Jan 
St Lawrence Paper pref.100| 53%) 5l 54%| 4,700}; 20% Jan) 55% Oct | Premier Gold Mining Ltd-_1|..-.--.- 2.90 2.90 100 1.83 Feb 3.31 Sept 
Shawinigan W & Power..*| 24%} 24% 25 10,860} 18% July} 25% Oct | Quebec Gold Mining Corp 1).-.--.-- 6le 65c} 2,800 6le Oct 1.40 May 
—— Williams of Can.*; 21%) 21% 22% 620; 16 May| 23 Oct | Read-Authier Mine Ltd..1| 3.55) 3.55 3.75) 8,730 1.43 Jan| 4.40 July 
ees ee 100) 124 120 124 32; 114 June] 127% Jan | Shawkey-..-.........-...- 80c 78e 82c) 16,150 77c Oct} 1.16 July 
Ph. bees SS Mebeows 10 10% 60 9 Oct; 12 Jan Siscoe Gold Mines Ltd...1 4.25| 4.25 4.50) 9,185 2.88 Mar 5.00 Sept 
beaewouvced 100).-----| 85 85 5| 85 Oct! 98 Jan I EIS, 1.01 1.00 1.11} 19,500| 42%e Mar 1.30 Sept 
Southers Can Power....-. 7 13 12% 13% 683; 11 June| 14 Mar Sullivan Cons Mines Ltd-1 1.93 1.88 2.05) 22,742 83c Mar 2.47 Sept 
Steel Co of Canada....-.- 7 69% 70%| 1,372) 657 Jan} 70144 Oct | Teck-Hughes GM Ltd...1; 5.10) 5.00 5. = 3,9 4.30 Mar! 6.65 July 
iin neddaceces 25} 61%) 60 61%| 1,462) 49% Jap) 614% Oct | Thompson Cad....-.-.-..1 92c 92c 1.101/01,603 | 37%ec May 1.50 Aug 
View Bisoult...........-.*|------ 175 1.95 100 1 Aug 3% Feb | Towagmac Explor Ltd---1 Soe )6 6 OE nnceee 24c May; 1.15 Aug 
Fe sacesecccoson "cocces a ae 25; 10 Oct} 10 Oct | Ventures Ltd_.-.....--- *| 2.55) 2.45 2.58) 2,000} 1.00 Jani 2.60 Oct 
abasso Cotton.........|------ 2 25} 20 Mayi 32 Jan ; 
Windsor Hotel. .....---- | mpage . 7 oe 316] 75¢ Aug} 2 Oct * No par vaiue. / Flat price. 
POE cocccecesd tl cocees 7 7 16 4 Apr 7 Sept - 
Winnipeg Electric A... * = : : 1,049 ey Sept 4 Oct -~owowwowowewowwowoeh be de Di i i i hi i 
oo oo eecesceescosescos ‘ 388 24% Aug 4% Oct 
Winniped ies new pret 100, 19%] 19% 20%] 150) 17% ‘oe 21° ot | CANADIAN SECU RITIES 
Saesese Ma 7 
. 4 Bhs “— Government - Municipal +« Corporation 
Banks— ire connection between New York, Montreal and Toronto 
Canada-----...--..-- ;50) 58 | 58 (68%; 57) 5134 Jan) 58% June PORE enya ¥ 
anadienne.....-.-..- Jan} 141% Aug 
Commerce... -----.- 100} 160 | 160 163 154/148 Apri 170 Feb R | S Th C rp ti 
EEE RET RE a 205 205 22| 204 Aug! 208 Mar OY d ecurl 1eés 0 Ora Onl 
Mootreal_-.....------- 100| 2074; 204 207% 251) 184 May| 214 Feb 30 = he Street + New York * HAnover 2-6363 
4 as 100; 288 285 288 35) 271 Jan; 300 Feb Rell System Tele. NY 1-208 
a iF 183% 185 153' 164 Jan' 185 Oct | | “ 
Industrial and Public Utility Bonds 
Bid A&k Bid Ask 
Canadian Government Abitibi P & Pap ctts 58 °53/ 168% 68 %||MacLaren-Que Pr 548 ‘61| 88%] 89 
Alberta Pac Grain 63. .1946 98 ||Manitoba Power 548.1951) 87%} 88% 
INCORPORATED Municipal BeauhornoisLH&P 5348 '73 -..||Maple Leat Milling— 
Beauharnois Pr Corp 5s '73 no% 2%s to '38—54s to 49) 80%! 81 
ESTABLISHED 1883 Public Utility and Bell Tel Co of Can 58-1955| 115  |115%||Massey-Harris Co 58..1947| 9014] 91 
Brit Col Power ose .1960} 105%/|106'4||MeColl Frontenac Ol) 68°49} 104 [107 
255 St. James St., Montreal Industrial Bonds assis ar 1 1960| 10414|105||Minn & Ont Paper 68.1945| f51%| 52% 
56 Sparks St. Ottawa 330 Bay St, Terente Burns & Co 54s- sie. 1948; 72 74 ||Montreal Island Pr 5448'57| 1054%4|106% 
7 Calgary Power Co 58..1960| 96%! 974||Montreal L H & P ($50 
Canada Bread 68-.-...- 1941; 110 rae par value) 3s....-- 1939; 50 50% 
Canadian Inter Pap ~~! x .- 97 97% ees ble tf = pe 102 6 os A 
Canadian Lt & Pow 581949} 103 ..--|} New Brunswick Pr 5s- ‘ 
Montreal Curb Market Can North Power 58..1953) 1044%/|104% nt em ay bane pate be a 
Oct. 17 to Oct. 23, both inclusive, compile i : Canadian Vickers Co 68°47} 97 99 ertificates of de es 
‘ . piled from official sales lists lar Rapids M & P 5853} 113. |113%||Nova Scotia L & P 58.1958] 105%| -_-- 
Friday Sales Consol Pap Corp 548.1961| 66%| 67||Ottawa Lt Ht & Pr 5s_1957| 105 /|106 
, Last |Week’s Range| for | Range Since Jan. 1, 1936 Dominion Coal 58_...1940| 100%| —-_-.||Ottawa Traction 548.1955) 101 |102% 
Sale of Prices Week Dom Gas & Elec 648.1945) 9144) 924||Ottawa Valley Pow 5448'70| 78 alld 
Stocks— Par| Price |Low High\ Shares Low High Donnaconna Paper Co— Power Corp of Can 14 = , $y 99 
es atti eennmne 81%} 82 PRP ae Dec , — 
Asbestos Corp voting tr..*| 75 70% 77K%)| 3,731 y | 4% Jan) 75%4 Oct| East Kootenay Pow 7s 1942) 98 | 99 ||Provincial Pap Ltd 5448 '47| 103 |104 
Bathurst Pr & Paper cl] B.*)_.___-_ 5 5% 431 Mar 64%, Oct! Eastern Dairies 6s....1949| 76%4| 77||Quebec Power 5s8...-.- 1968} 1044%|104% 
Beauharnois Power Corp-.* 3% 3% 3%| 1,549 ‘y 95 June 4% Oct| Fraser Co 6s...Jan 1 1950) 102 03 ||\Saguenay Power 4}48.1966| 103/104 
Brit Amer Oil Co Ltd....*| 23%) 23% 23%] 3,031) 16% Jan| 27 4% Apr Gatineau Power 56...1956; 100%/101 Shawinigan W & P 4}4« '67| 1034/104 
|| Brit Col Packers (new)...*| 13 12% 13% 578} 8 May| 13% Oct | General Steelwares 68.1952) 103 %|104}4||Simpsons Ltd 68- -- -- 1949| 104 |105 
Can Nor Pow Ltd pref_100/) 110 110 110 71| 107% Feb) 112% Aug Gt Lakes Pap Co Ist 68°50; f70 _...||Smith H Pa Mills 5s °53| 104 [105 
Can Dredge & Dock Ltd._*/....-.-. 45 46 90; 37 Jan} 49 July | Int Pr & Pap of Nfid 5668] 103%4| ---|\Southern Can Pow 58.1955) 103 %4|104%4 
Cndn Gen Invest Trust 100)... -- 9% 9% 40| 744 May| 10 #£Oct| Lake St John Pr & Pap Co Steel of Canada Ltd 68 '40| 112 bse 
Can Int Invest Trust Ltd_*/_.___- 2% 3 74| 1.00 Feb} 4.00 Mar Ss une Feb 11942\)f117 (|117%/||United Grain Grow 58.1948; 96 98 
Cumulative preferred 100)... - 61% 65 32} 365 Feb| 65 =Mar mil Feb 1 1947) /98 ...|| United Securs Ltd 5448 '52) 83 84 
Cndn Pow & P Invest Ltd*'______ 1.75 1.75 120 1.10 June 1.75 Oct Winnipge Elec 68.Oct 2°54' 89 89% 
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Quotations on Over-the-Counter Securities—Friday Oct. 23 








New York City Bonds 





a3\%e July 11975 
a3\4e May 11954 
a3\%s Nov 11954 
a3\%4s Mar 1 1960 
a34s Jan 15 1976 
a July 11975 

May 

Nov 


May 








Ask 
105% | 
103% 
109 





a4\eApr 11966 

a4\s Apr 15 1972 

a4\4e June 1 

a4\e Feb 15 1976........ 
a4\4sJan 11977 

ais Nov15 1978 

a4\4es Mar 11981 

a4\s May 1 & Nov 1 1957 
a4\s Mar 1 1963 


a4\s July 1 1967 
a4.48 Dee 15 1971 
a4\%s Dec 11979 








a6e Jan 25 1937 


101516 





101716 





New York State Bonds 





Canal & Highway— 

5s Jan & Mar 1946 to ’71 
Highway Imp 44s Sept "63 
Canal Imp 44s Jan 1964. . 
Can & Imp High 44s 1965 





Bia 
b 2.40 
b 2.50 
b 2.80 
135% 


135% 
133 





Ask 





World War Bonus— 
4s April 1940 to 1949. 
Highway Improvement— 
4s Mar & Sept 1958 to 67 
Canal Imp 48 J&J'60 to "67 
Barge C T 48 Jan "42 to "46 








Barge C T 4s Jan 1 1945 


5 
117 








Port of New York Authority Bonds 





rt of New York— 

Gen & ref 4s Mar 1 1975. 
Gen & ref 2d ser 3%8 '65 
Gen & ref 3d ser 348 '76 


George Washington Bridge 
4s ser B 1937-50..J&D 
_ 44s ser B 1940-53.M&N 





Bid 
10714 
106 
104% 


60.25% 





112% 


Ask 


108 
106% 
105 








113% 


———, Bridge 42 series C 
1 
Inland pg 4s ze 


1942-1960 

Holland Tunnel 4s ser 
1937-1941 
1942-1960 


M&S 113% 








United States Insular Bonds 





Phillippine Government— 








Ask 
101% 
107% 
10% 
103% 
111 
115 








2.75 


Honolulu 5s 


b 
U 8 Panama 3s June 1 1961 


Govt of Puerto Rico— 


58 July 1948 
U 8 conversion 3s 1946... 
Conversion 3s 1947 











Federal Land Bank Bonds 





3s 1955 opt 1945 
38 1956 opt 1946 
3s 1956 opt 1946.._...M&N 
34s 1955 opt 1945..M&N 
4s 1946 opt 1944 





Bid 
101% 


1011 16/101 Ye 
101'y6 101% 
102'1y6| 102% 


Ask 
(101546 





4s 1957 opt 1937....M&N 


4s 1957 opt 1937.._J&J 
‘|44s 1957 opt. 1937._M&N 
110% 4 |110 14) [4748 1958 opt 1938..M&N 


48 1958 opt 1938_...M&N 





101% 
10244 
107 





Ask 
104 4 
105% 
101% 
102% 
107% 





135 So. La Salle St., 





Bought— Sold— Quoted 


Rotinson Company, 


MUNICIPAL BOND DEALERS 
State 0540 Teletype CGO. 437 


Chicago 


JOINT STOCK LAND BANK BONDS & STOCKS 
MUNICIPAL BONDS| 


Ine. 








Joint Stock Land Bank Bonds 





Burlington 58 
California 5s 


First Carolinas 5s 

First of Fort Wayne 44s.. 
First of Montgomery 5s... 
First of New Orleans 5s... 
First Texas of Houston 5s. 
First Trust of Chicago 5s. . 
Fletcher 34s 

I es aie 
Greenbrier 5s 


Illinois of Monticello 4'4s- 
lowa of Sioux City 44%s__. 
Kentucky of Lexington... 
La Fayette 5s_..__...... 





Bld 


461100'4 





Ask 


84 


858 
90 


aq 
95 
98 
102 
79 


79 





96 





Maryland-Virginia 5s 
Mississippi-Tennessee 5s. . 
gg FSR eee 
North Carolina 5s 
Ohio-Pennsylvania 5s 
Oregon-Washington 5s___. 
Pacific Coast of Portland 5s 
Pacific Coast of Los Ang 5s 
Pac Coast of Salt Lake 5s_- 
Pac Coast of San Fran 58... 
Pennsylvania 5s 

Phoenix 5s 


BE ER SEL POS 
San Antonio 5s 

Southwest G6... ....c«cc- 
Southern Minnesota 5s. .-—. 
re 
Union of Detroit 5s 
Virginia-Carolina 5s 
Virginian 5s 




















Joint Stock Land Bank Stocks 








Bid 
22 
35 
63 
») 
65 





Ask 
30 
40 
7 


70 
4 

















Federal Intermediate Credit Bank Debentures 





| Bid 


Ask 


Btd 


Ask 





..--Dec 15 1936 
s...Jan 15 1937 


_.-Nov 16 a 
~~ Feb 15 =e Reus 


b .25% 
b 25% 
b 25% 








.--Marl5 1937 
..--Apr 15 1937 
een ~~ 15 1937 








40% 
45% 
A5% 
55 % 


05% 








New 


York Bank Stocks 





Par| 
Bank of Manhattan Co_10 


Bank of Yorktown..66 2 3 
Bensonhurst National yr 


City (National) 

Commercial National. - 100 
Fifth Avenue 100 
First National of N Y..100 
Flatbush National 00) 
Kingsboro National... 100 





Bid 
32% 
58 
50 
47\4 
4l\4 
193 
995 


2100 


34 
60 


Ask 
34% 
64 
49% 
436 
199 
1015 











Par 
Merchants Bank 
National Bronx Bank... 50 
National Safety Bank. 124 
Penn Exchange 
Peoples National 
Public National 








Sterling Nat Bank & Tr_25 
Trade Bank 12% 











New York Trust Companies 





Par 
Banca Comm Itallana.100 
Bk of New York & Tr..100 
Bankers... .. 
Bank of Sicilly 
Bronx County 
Brooklyn 


Central Hanover 
Chemical Bank & Trust.10 
Clinton Trust 50 


25 
Continental Bank & Tr.10 
Corn Exch Bk & Tr 20 


scsccesos IO 


105 





Ask 
115 

















Chicago Bank Stocks 





Par 

—— National —_ ae 

Continental Illinois — & 
Trus 


Bid 
230 





First National 
Northern Trust Co....100 








830 











Tel. 50151 





HARTFORD 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW 


A. T. T. Teletype — Hartford 35 





Insurance Companies 





Aetna Casualty & Surety . 


American Alliance 
American Equitable 
American Home 0 
American of Newark...2% 
American Re-insurance.10 
American Reserve 
American Surety 


Baltimore Amer 
Bankers & Shippers... a 


City of New York 
Connecticut Gen Life...10 
Continental Casualty....5 


a 
Em ployers Re-Insurance . 


, 0 
Fidelity & Dep of Md__.20 
Fire Assn of Philadelphial0. 
Firemen’s of Newark 
Fireman's Fd of San Fran25 
Franklin Fire 5 
General Alliance 


Glens Falls Fire 

Globe & Republic 

Globe & Rutgers Fire. ..15 
15 


Great American 5 
Great Amer Indemnity...1 
Halifax Fire 10 
Hamilton Fire 

Hanover Fire 

Harmonia 


vio 





Hartford Fire 0 
Hartford Steam Boller..10 


Bta 
104 
47% 





73% 
76 





75% 


79 





Importers & Exporters.._5 
Ins Co of North Amer_.10 
5 


Maryland Casualty 

Mass Bonding & Ins._.12% 

Merch Fire Assur com.2% 

Merch & Mfrs Fire New’k5 

National Casualty 

National Fire 

National Liberty 

National Union Fire._..20 

New Amsterdam Cas....2 

New Brunswick Fire____10 

New Hampshire Fire__.10 
20 


New York Fire 


2.50 
Northwestern National- 25 
Pacific Fire 25 
EC TNT, 
Preferred Accident 

Providence-Washington_ 10 
Republic (Dallas) 10 
Rochester American....10 
Rossia 5 


St Paul Fire & Marine..25 
Seaboard Fire & Marine. _5 
Seaboard Surety 

Security New Haven...10 
Southern Fire. .-_. 0 
Springfield Fire & Mar..25 
Stuyvesant 5 
Sun Life Assurance. ...100 
Travelers 100 
U 8 Fidelity & Guar Co..2 
I ok 

U 8 Guarantee 10 
Westchester Fire____- 2.50 





eek 


Aah OI OD 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 
All series 2-5s 
Arundel Bond Corp 2-5s "53 
Arundel Deb Corp 2-6s °53 
Associated Mtge Cos Inc— 
Debenture 2-68... .19532 
Cont’l Inv Bd Corp 2- 5s '53 
Contl InvDeb Corp 2-6s'53 
Empire Properties Corp... 
2-3s 1945 
Interstate Deb Corp 2-5s'55 
ee Bond Co of Md 
In 1953 
Nat ‘Wendbeldan part ctfs 
(Central Funding series) 
Nat Cons Bd Corp 2-5s "53 
Nat Deben Corp 2-68. 1953 





Bid 


80 
SO 
55 


52 
77% 
46 


46 





Ask 


54 


Nat Union Mtge Corp— 
Series A 2-68 1954 


Potomac Bond Corp 
1953 


) 
Potomac Cons Deb Corp— 

2-638 1953 
Potomac Deb Corp 2-68 °53 
ee Franklin Deb Co 


ture Corp 2-6s 
Potomac Realty Atlantic) 
Debenture Corp 2-68 '53 


deb 2-6s 1953 
Unified Deben Corp 5s °55 


Realty Bond & Mortgage! 

















Telephone and Telegraph Stocks 





Par 

Am Dist Teleg (N J) com_* 
Preferred 100 
Bell Telep of Canada... 100 
Bell Telep of Pa pref__100 
Cincin & Sub Bell Telep_50 
Cuban Telep 7% pref..100 
Emp & Bay State Tel... 100 
Franklin Telegraph. ._.100 
Gen Tel Allied Corp $6 pf. 
Int Ocean Telegraph___100 
Lincoln Tel & Telegraph. * 
Mtn States Tel & Tel_.100 
New England Tel & Tell00 





128 $34! 


128% | 





Ask 
131% 
131% 
153 
124 

95 

50 


103 | 


108 


149% 
132% 








Par 

New York Mutual Tel_ 100 
N’ west Bell Tel pf 644 %100 
Pac & Atl Telegraph... .25 
Peninsular Telephone com*| 

Prefarred A 00 
Roch Telep $6.50 Ist pf 100 
So & At! Telegraph 
Sou New Eng! Telep___100 
S’ western Bell Tel pref_ 100 
TriStates Tel & Tel— 

SRE EEE Spe a, 
Wisconsin Telep 7% ptf.100 








‘ 


Bid 








For Footnote see page 2661 








_ 4 
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Quotations on Over-the-Counter Securities—Friday Oct. 23—Continued 


ney SS DEFAULTED 
Guaranteed Railroad Stocks Railroad Securities 


Ufferings Vanted 


Joseph Walker § Sons DUNNE&CO. 


Members New York Stock Exchange 
Members New York Security Dealers Ass** 
120 Broadway Sem Tel. REctor 20 Pine Street, New York JOhn 4-1360 


NEW YORK ace 2-6600 


Guaranteed Railroad Stocks Bought — Sold — Quoted 
(Guarantor in Parenthesis) Earnings and Special Studies on Request 


Divtdend JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-624 


Railroad Bonds 















































Alabama & Vicksburg (Illinois Central) 
Albany & Susquehana (Delaware & Hudson) 
anes & Western (Buff Roch & Pitts) 
h Creek (New York Central) 

eal & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 100 
Carolina Clinchfield & Ohio (L & N-A C L) 4%....100 

Common 5% stamped 100 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 
Cleveland & Pittsburgh (Pennsylvania) 50 
Betterman stock 


Delaware (Pennsy 

Fort bale oy by Jackson on (N Y Central) 

Georgia RR & Banking (L & N-A C L) 

Lackawanna dy N J (Del Lack & Sommenhees 











28388 








— & Youngstown 5 \s, 1945 


Augusta Union Station ist 4s, 1953 


Boston & Albany ist 4s, April 1, 1943 
Boston & Maine 3s, 


CONN WSO&OOON 


Sas 
on 


Buffalo Creek 1st ref 58, 1961 


Choctaw & Memphis ist 5s, 1952 

Cincinnati Indianapolis & Western Ist 5s, 1965 

Cleveland Terminal & Valley ist 4s, 1995 

Georgia Southern & Florida ist 5s, 1945.......-..........-- 
Goshen & Deckertown Ist 5s, 1978 

Hoboken Ferry ist 5s, 1946 


Kansas Oklahoma & Gulf Ist 5s, "1978 
Little Rock & Hot Springs Western lst 4s, 1939 
Macon Terminal Ist 5s, 1965 
Maryland & Pennsylvania ist 4s, 1951 
Meridian Terminal Ist 4s, 1955 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949 
Montgomery & Erie Ist 5s, 1956 
New York Chicago & St Louis 4s, 1946 
New York & Hoboken Ferry general 5s, 1946 
Portland RR Ist 3 \s, 1951 

Consolidated 5s, 1945 
Rock Island Frisco Terminal 4 4s, 1957................-..-- 
St Clair Madison & St Louis Ist 4s, 1951 
Shreveport Bridge & Terminal lst 5s, 1955 


EQUIPMENT TRUST CERTIFICATES Southern Illinois & Missourl Bridge Ist 4s, 198i 


Toledo Terminal RR 4s, 1957 


= I R ft Toronto Hamilton & Buffalo 4s, 1966 
Quotations-Appraisals Upon Reques Union Pacific 3448, 1970 
Washington County Ry Ist 3s, 1954 


Stroup & Company Inc. NEW ENGLAND PUBLIC SERVICE CO. 
Private Wires to New York Philadelphia, Pa. PRIOR LIEN (PREFERRED’ STOCKS 


Railroad Equipment Bonds Berdell Broth PTS 


EST. 1908 TEL. DicBy 4-2800 
MEMBERS N.Y. STOCK EXCHANGE ONE WALL ST., N. Y. 


ANDO N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 


Rensselaer & Saratoga (Delaware & Hudson) 
St. —— Bridge ist pref (Terminal RR) 


preferred 
Tunnel RR St Louis (Terminal RR) 100 
United New Jersey RR & Canal “ory manent 
Utica Chenango & Susquehanna (D ae, 100 
Valley (Delaware Lackawanna & Wee tern) 100 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 
Preferred 100 


Warren RR of N J (Del Lack & Western) 
West Jersey & Sea Shore (Pennsylvania) 


SSSSSSSSSSSSSSssssxssssssssssss 


C2 09 OF OR OVS 69 C9 AIA CO mm On OO 
























































Ss 


Bia | Ask 





Atlantic Coast Line 4s. 
Baltimore & Ohio 44s...-. 























% 
New Orl Tex & Mex 4 s.. 
New York Central 4s--.. 


Public Utility Stocks 





58 
3s Dec. 1 1936-1944... 
a - en National 4s... 


Par Par 
Alabama Power $7 pref.-.* : Mississippi P & L $6 pf._.* 
Arkansas Pr & Lt $7 pref_* Mississippi Power $6 pref-- 
Assoc Gas & Elec orig pref * * : $7 preferred 
$6.50 preferred Miss Riv Pow 6% pref.100 
$7 preferred { Mo Pub Serv $7 pref. . -100 
Atlantic City El $6 pref-.-.* ee States Pr com - . 
BangorHydro-El 7% pf 100 7% i60 
Birmingham Elec $7 pref.*| 8: 84 Nassau & Pe Suft Ltg pref.100 
Buff Niag & E pr pret. . -25 26 '\4|| Nebraska Pow 7% pref.100 
Carolina Pr & Lt $7 pref..* e 1 Newark Consol Gas. ...100 
6% preferred ‘ : New Eng G & E5%% pt-_* 
Cent Ark Pub Ser pref. 00 N E Pow Assn 6% pref.100 
Cent Maine Pow 6% pf 100 New Eng Pub Serv Co— 
$7 preferred 100 $7 prior lien pref 
Cent Pr & Lt 7% pref..100| 8: New Jersey Pr & Lt $6 pf_* 
Columbus Ry Pr & Lt— New Orl Pub Serv $7 pf..* 
lst $6 preferred A...100 N Y Pow & Lt $6 cum pf.* 
$6.50 preferred B....100 § 7% cum preferred. ..100 
Consol Traction (N J).100 ‘ N Y & Queens E L P pf 100 
—— Pow $5 wen? : Nor States Pr $7 pref..100 
6% 
referred | 
ofa 0% Br Gas & El— Ohio Power 6% pref...100) 1ll1l% 
7% preferred 100 | Ohio Pub Serv 6% pf..100) 100 
Dallas Pr & wg pM ana é +P. 100 +1 
Gas & re 
et me hd an... .100 Pacific Pow & Lt 7% pt 100 86 
Federal Water Serv Corp— Penn Pow & Lt $7 pref...*| 110% 
$6 cum preferred 56 Philadelphia Co $5 ~ we G4 
$6.50 cum preferred....| < Pub Serv of Colo 7% pf 100) 110 
$7 cum preferred 66 34 L— 
Foreign Lt & Pow units. -.* 
Gas & ay Je ONS ..tee ‘ - 
ton Gas jr = 
Sodeon County Gas. .-100 ‘ ..||Sioux City G & E $7 pf.100 
Idaho Power $6 pref Sou Calif Edison pref B.25 
7% preferred 1 . South Jersey Gas & E1.100 
Illinois Pr & Lt ist pref..* 5: Tenn Elec Pow 6% pref 100 
Interstate Natural Gas... 7% preferred 100 
Interstate Power $7 ~~) a 7 2! LN ne 7 [a oe Z Jagr 
; aica Water Sup pref.50| : , oledo ov 
Realty, Surety and Mortgage Companies Jan Gont P& L7% bf. .i00 3° “IlUnited G & E(Conn)7% pf 
Kan Gas & El7% pref.100 United G & E (N J) pf.100 
Par; Bid Par; Bid | Ark Kings Co Ltg 7% pref..100 Utah Pow & Lt $7 pref... 
Empire Title & Guar ..100 Lawyers Mortgage Long Island Ltg 6% pf-.100 Utica Gas & E17% ptf..100 
See Industrial Stocks 7% preferred 100 Virginia Ry 100 
Los Ang G & E 6% pf-.-100 
For footnotes see page 2661. Memphis Pr & Lt $7 pref.* 


eer — 2 se 2 


SSansSSSass 


ROOM Ree DDH OOO OOM RIN 8 oe rh 6960 BD BO BD BD OO BS to GO 





SESSLSTSSE 


Northern Pacific 4s 
Pennsylvania RR 44s... 


oo 
— 
ae 
Cron 


28% Fb ve July 1936-49 
8 series 

non Call Des. 1 1936-50) 
Pere 2 ye 4s 


PH OCP EDSeer np NeeD dnd DED ADEE 
SSSSBSssksss kESSss 
Ss88 8 sssssssssskss 


iS 
ao na Oo OO OO® 


to th 
Or or 








Hocking Valley 5s 
— Central 4s 





SSASSSSRSESSE 


b3. 
b4.00 
b4.00 


soeeesrreesssessosgess 
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Quotations on Over-the-Counter Securities—Friday Oct. 23 —Continued 














Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 





Amer States P 8 54%s.1948 
Amer Tel Tel deb 348 1961 
Amer Wat Wks & El 58°75 
Ariz Edison ist 58....1948 
Ist 6s series A 945 
Ark Louisiana Gas 48.1951 
Ark Missouri Pow Ist 68 53 
Associated Electric 58.1961 
Assoc Gas & El Co 4s '58 
Assoc Gas & Elec Corp— 
Income deb 3 4s...1978 
Income deb 3%8-..1978 


Income deb 44s. . -1978 
1973 


Sink fund income 4s 1983 
Sink fund inc 44s..1983 
Sink fund income 58 1983 
Sink fund inc 5 4s. .1983 
Participating 8s. ...1940 


Bellows Falls Hy El 58 1958 
Blackstone V G & E 4s "65 


Cent Ark Pub Serv 5s 1948 
Central G & E 54s_...1946 

Ist lien coll tr 6s_...1946 
Cent Ill Light 3 4%s_._.1966 
Cent Ind Pow Ist 6s A 1947 
Cent Maine Pr 4s ser G ‘60 
Cinn Gas & Elec 3\4s_1966 
Colorado Power 5s8...1953 
Columbus Ry P & L 48 '65 
Conn Lt & Power 3 4s 1956 

3 8 series F 1966 
Conn River Pr 344s A_.1961 
Consol E & G 68 A...1962 


Detroit Edison 3 %s G 1966 
Edison El Ill (Bost) 3 4s '65 
Federal Pub Serv ist 68 '47 
Federated Util 5 4s...1957 


Green Mountain Pow 5s '48 
Gulf States Util 48 C_1966 
Iowa Sou Util 5\e_. 1940 





102% 
106 %4 
++ 


+ 
104% 
108% 
107% 
65 


106 4 
107% 
84 


102% 
104 % 





101% 


Ask 
05% 
102% 
102% 
93 
06 
= 14 


74% 


45% 
47 
51 


Kan City Pub Serv 38.1951 
Kan Pow & Lt lst 4s "65 
Keystone Telep 548.1955 
Lake Superior District 
Power 3%s ser A..1966 
Los Angeles G & E 48 1970 
Louisville Gas & El 3 Ks '66 


Metrop Edison 4s ser G '65 
Mtn States Pow Ist 6s 1938 
Narragansett Elec 34s '66 
Newport N & Ham 58.1944 
New Eng G & E 5s8....1962 


.|| New York Cent Elec 58 "52 


Northern N Y Util 58.1955 


__||Old Dom Pr 58 May 15 "51 


104 


104 
111 


99% 
83 
86 
107% 
96% 
107% 


103% 


105 

108 % 

107 % 
67 


106 %4 
107% 


85 








Pacific Gas & Elec Co 
Parr Shoals Power 58.1952 


_||Pennsylvania Elec 5s 1962 


Penn Telep Corp list 48 '65 
Peoples L & P 5s...1941 
Public Serv of Colo 68.1961 
Pub Serv of N H 3%s D "60 
Pub Util Cons 5 4s...1948 


San Diego Cons G&E 48 "65 
Sioux City Gas & El 4s 1966 
Sou Calif Gas ist 48...1965 
Sou Cities Util 56 A...1958 
Tel Bond & Share 58..195® 
Utica Gas & El] Co 58.1957 


Virginia Power 5s 

Washé& Suburban 5 \¥s 1941 
Western Mass Co 3s 1946 
Western Pub Serv 5s ‘60 
Wisconsin G & El 3 \s 1966 
Wise Mich Pow 3%s..1961 
Wisconsin Pub Ser 

Ist mtge 4s 





102% 
99 


105 
106 % 
91% 
105 
106% 
S4 


110% 
101% 
106 % 
61 
&Y 
125% 


107 
100 
105% 
95 
105 
105% 


105% 





Ask 

55% 
109% 
102 


102% 
106% 
103% 


1} 109% 


101% 
105 


- 
‘ 


- 
‘ 


103 
102 
106 
107% 
93% 
106 
107 
86 


110% 

101% 

107% 
63 
91 


101% 
105% 

96% 
105% 
105% 


105% 








BArclay 7 
2360 





Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Bell System Tel. 
N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 


Alden Ist 6s_._..Jan 1 194] 
Broadmoor (The) Ist 6s *41 
B'’way Barclay ist 68.1941 
B'way & 4lst Street— 

Ist leasehold 6\4%s_.1944 
Broadway Motors Bldg— 

68 stamped 1948 
Chaninr Bidg Inc 4s__.1945 
Chesebrough Bldg Ist 6s '48 
Chrysler Bldg Ist 6s8__1948 
Court & Remsen St Off Bid 


p 

Dorset (The) Ist 6s___1941 
Kast Ambassador Hotels— 

Ist & ref 5\s 
Equit Off Bldg deb 5s 1952 

Deb 58 1952 Legended_- 
50 Bway Bldg Ist 3s inc '46 
500 Fifth Avenue— 

64s unstamped.-._.1949 
502 Park Ave Ist 6s__.1941 
52d & Madison Off Bldg— 

Nov 1947 

Film Center Bidg ist 68 °43) 
40 Wall St Corp 68. ...1958 
42 Bway Ist 6s i] 
1400 Broadway Bldg— 

ist 6 4s stamped_-_-_1948 
Fox Theatre & Off Bldg— 


Fuller Bldg deb 68. ...1944 





5 \%s unstamped__..1949 
Graybar Bldg 5s 46 
Harriman Bldg Ist 6s 1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s ‘43 
Hotel St George 4s. ..1950 
Keith-Albee Bldg (New 
Rochelle) Ist 6s_...1936 
Lefcourt Manhattan Bldg 
Ist 4-5s extended to 1948 
Lewis Morris Apt Bldg— 
Ist 6%s...._Apr 15 1937 
Lincoln Bidg Inc 5 4s.1963 
Loew’ 4 Theatre Realt ae 


London Terrace Apts 6s '40 
Ludwig Bauman— 
Ist 6s (Bklyn) 1942 
Ist 6s (L I) 1936 








Majestic Apts Ist 6s..1948 
Metropolitan Chain Prop— 
68 948 


Metropol Playhouses "stad 
S f deb 5s 1945 
Munson Bldg Ist 64%s_1939 
N Y Athletic Club— 
lst mtge 2s stmp & = 


g 
N Y Eve Journal 6 48.1937 
N Y Title & Mtge Co— 
5 \s series BK 
5 4s series C-2 


5 4s series Q 
= & Walnut Sts (Phila) 
Ist 6s July 7 1939 
— Cromwell (The)— 


tge 
103 E 57th St lst 6s_..1941 
165 Bway Bldg Ist 5s '51 
Prudence Co 
5s double stpd-...1961 
Realty Assoc Sec — 


Roxy Theatre— 
Ist fee & l'hold 6 ¥s.1940 
Savoy Plaza Corp— 





~asteg ext Ist 54s.1945 
1945 


sacent Netherland Hotel— 
Ist 5%s_._..May 15 1948 
60 Park Pl (Newark) 6s '37 
616 Madison Av Ist 6 \s'38 
61 Bway Bldg Ist 5 ¥s 1950 
Syracuse Hotel (Syracuse) 
Ist 64s....Oct 23 1940 
Textile Bidg Ist 6s__..1958 
Trinity Bldgs Corp— 
Ist 5s 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bidg (Buffalo) — 


Westinghouse Bldg— 
lst fee & leasehold 4s ‘48 








Ist 6348....Oct 19 1938) 





Bid 
S29 


93% 





Ask 
31 


96 


78% 
35 








Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEDO 


Tel. HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 











PORTLAND, 





MAINE 


OFFERINGS WANTED 
First Mortgag Bonds of Subsidiaries 


American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 


Tel. 2-3761 








Water 


Bonds 





Alabama Water Serv 5s '57 
Alton Water Co 5s8....1956 
Ashtabula Wat Wks 5s ‘58 
Atlantic County Wat 5s "58 


Birmingham Water Works 
ries C 1957 


1954 
Butler Water Co 5s... “1987 


Calif Water Service 4s 1961 
Chester Wat Serv 4s ‘58 
—— Water Co yee 


5s 
City W (Chat) 5s B..1954 

lst 5s seri 1957 
Clinton W Wks Co 58.1939 
Commonwealth Wat ee 





Connellsville Water 58.1939 
Consol Water of tue 


Davenport Water Co 5s "61 
E St L & Interurb =a 
1 


es B 195 
Mashenenat: Wat Co és °77| 1 
—e Water 5s seit 


Illinols Water Serv 5s A "52 
Indianapolis Water— 
lst mtge 3 ze 


Interstate Water 6s A.1940 
Jamaica Water Sup 54s '55 
Joplin W W Co 5s....1957 
Kokomo W W Co 5s..1958 
Lexington Wat Co 5s °40 








Btd 
101 
105 
103 4 
104 


104 
101 
103 
105 


103 
103 %4 
102% 
103 % 
102% 
101 


105% 
101% 


105 


7} 103 


82 
864 
100 


92% 





Ask 
103 


__||Ore-Wash Wat Serv 5s 1957 


4s 
_||Seranton Spring Brook 


Sedalia Water Co 5s ‘47 








Long Island Wat 5 4%s_1955 
Middlesex Wat Co 5s '57 
Monmouth Consol W 5s "56 
Monongahela Valley Water 

5s 1950 


Morgantown Water 5s 1965 
Muncie Water Works 5s "65 
New Jersey Water 58.1950 
New Rochells Wat 5s B 51 

5s 1951 
New York Wat Serv 5s '5! 
Newport Water Co 5s 1953 
Ohio Cities Water 5s "53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 


Penna State Water 5 4s "52 
Penna Water Co 5s_..1940 
Peoria Water Works Co— 


Phila Suburb Wat 4s. .1965 
Pinellas Water Co 5s ‘59 
Pittsburgh Sub Wat 5s °58 
Plainfield Union Wat 5s '61 
Richmond W W Co 58.1957 
Roanoke W W 5s....1950 
Roch & L Ont Wat 58.1938 
St Joseph Wat 4s ser 19A'66 
— Gas & wa Co 


Water Serv 5s...1961 
Ist & ref 5s A 


South Bay Cons Wat 5s ‘50 

Sou Pittsburgh Wat 5s ‘55 
5s series A 1960 
58 series 


Texarkana Wat Ist 5s. 1958 

Union Water Serv 5s °51 

Water Serv Cos Inc 5s "42 

W Va Water Serv 4s8_.1961 

Western N Y Water Co— 
series 


50 

Westmoreland Water 5s '52 
Wichita Water Co 5s B ‘56 
5s series 1960 
6s series A 1949 
W’'msport Water 5s. ..1952 











BURR & COMPANY Inc. 





Chicago - NEW YORK - Boston 
57 William St. 


Chain Store Securities 


Chain Store Stocks 








$2.50 conv pref 


7% preferred 
Diamond Shoe pref_...100 


Fishman (M H) Stores... .* 
Preferred 100 


Green (H L) 7% pref. .100 
Katz Drug preferred 


7% preferred 





Btd 
18 
00 





Ask 








Kress (S H) 6% pref 
Lerner Stores pref 
ater aan Shoe— 


64% preferred 
vie (G C) - pref. a 





Reeves (Daniel) pref..100 


Schiff Co preferred... .100 

United Cigar Sts 6% pf.100 
6% pref ctfs 

U 8 Stores preferred... .100 











Sugar Stocks 








Bid 
23 
37 

% 





Ask 

24% 

38% 
1 





Savannah Sugar Ref 
West Indies Sugar Corp..1l 





For footnotes see page 2661. 
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Quotations on Over-the-Counter Securities — Friday Oct. 23—Continued 








SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET 
Members New York Curb A Gi 
Telephone HAnover 2-9030 





W YORK 











Tel. HAnover 2-8780 


Louisiana Oil Refining Corp. 
Mangel Stores New Pfd. 


Electrol, Inc. 


Inquiries Invited 


M. S. Wein & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 


Teletype N Y 1-1397 











Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


(New York Security Dealers Association 
Members) Commodity Exchange, Inc. 


61 Broadway, New York 


BOwling Green 9-3565 
Teletype N. Y. 1-1666 











A COMPREHENSIVE SERVICE 
in th 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


115 Broadway, N. Y. 
Bell System Teletype NY 


Members New York Security Dealers Association 


Tel. yaaa 7-0700 
1-1493 








Industrial Stocks 





Par 
Amer Air Lines Inc v t c_. 
American Arch * 


American Hard Rubber— 


American Republics com.* 
Andian National Corp..-.* 
Art Metal Construction_10 
Bankers Indust Serv cl A. 
Beneficial Indus Loan pf.* 
Bowman-Biltmore —_—e 


00 
Canadian Celanese com..* 

Preferred 100 
Climax Molybdenum....* 
Columbia Baking com.... 


$7 preferred 00 
Dentists’ Supply Co ofN ¥ 
Dictaphone Corp 

Preferred 


re 1 
Dixon (Jos) Crucible... 100 
Doehler Die Casting pref.* 

Prefe 
Douglas Shoe preferred. 100 


Flour Mills of America...* 
Foundation Co, For shs..* 
American shares . 
Gair (Robert) Cocom....* 
Preferred 7 


Gen Fire Extinguisher - - - 
Gen Fireproofing $7 pf.100 
Golden Cycle Corp 10 
Graton & Knight com....* 

Preferred 100 
Great Lakes SS Co com... 
Great Northern Paper..25 
Kildun Mining Corp 
Lawyers Mortgage Co-. 
Lawrence Port! Cement 100 
Lord & Taylor com....100 

Ist 6% preferred....100 

2d 8% preferred 1 





Bid 
10% 
40% 
70 

101% 
35% 
23% 


82 


120 





Ask 
11% 
73D 

106 
37 
25% 


4\\Taylor Milling Corp 








Par 
Macfadden Publica’n com ° * 
Preferred 


Maytag warrants 

Merck & Co Inc com 
6% preferred 

Mock Judson & Voehringer 
Preferred 


Muskegon Piston Ring..-- 

National Casket . 
Preferred 

Nat Paper & Type com...* 
5% preferred 100 

New Haven Clock pf...100 

Northwestern Yeast...100 

Norwich Pharmacal 5 


Pathe Film 7% pref 
Petroleum Conversion. . 
Publication Corp com... 
$7 lst preferred 100 
Remington Arms com... y 


5 
Singer Manufacturing -. = ‘ 


Strom berg-Carlson Tel Mig 
Sylvania Indus Corp 


Taylor Wharton Iron & 


Trico Products Corp 
Tubize Chatillon cum pf.10 
Unexcelled Mfg Co 
United Merch & Mfg com * 
Un Piece Dye Wks pref. 100 
Warren Northam— 
$3 conv preferred 
Welch Grape Juice pref. 100 
West Va Pulp & Pap com_* 
Preferred 100 
West Dairies Inc com vtec. 
$3 cum preferred 
White (8S 8S) Dental Mfg.20 
White Rock Min Spring— 
$7 ist preferred 100 
Wilcox-Gibbs common..50 
WJR The Goodwill Station 
Worcester Salt 00 
Young (J 8) Co com...100 
7% vreferred 100 











Telephone 
HAnover 2-1282 





PENNSYLVANIA INDUSTRIES, 


INC. 


Units 


Bought—Sold—Quoted 


ROBINSON, MILLER & CO. 


INC 
52 William Street, N.Y. 


Teletype 
N.Y. 1-905 











HAnover 2-0077 





preferred requirement 


ROBERT GAIR 


$3 Cumulative Preferred 


in quarter ended Sept. 30, 1936 earned over twice 
‘30 per share on Common 


Bought—Sold—uoted 


LANCASTER & NORVIN GREENE 


corporated 


In 
30 BROAD STREET 


Bell Tele. N.Y. 1-1786 




















Specialists in all 


Investment Company Securities 


DISTRIBUTORS GROUP, incorporated 
63 Wall Street, New York 


BOwling Green 9-1420 


Kneeland & Co.—Western Trading Correspondent 











Investing Companies 





Par 
Administered Fund... aa 
Affidated Fund Inc new. 
Amerex Holding Corp... 
Amer Business Shares... i 
Amer & Continental Corp. 
Amer General Equities Inc 


Am Insurance Stock Corpe*| 


Assoc Stand Oil Shares. .2 
Bankers Nat Invest Corp * 
Basic Industry Shares._.* 
British Type Invest A_..1 
Broad St Invest Co Inc... 
Bullock Fund Ltd 1 
Canadian Inv Fund Ltd_1 
Central Nat Corp cl A...* 
Class B * 


Century Trust Shares... * 
Consol. Funds Corp cl A 

Continental Shares 4S 
—— Trust Shares... 


Accumulative series... 
Series AA mod 


Crum & Forster Ins com 10 
8% preferred 100 
Common B shares....10 

1 


00 
Cumulative Trust Shares_* 
Deposited Bank Shs ser A. 
Deposited Insur Shs A... 
Deposited Insur Sh ser B_. 
—_—_ Trustee Shs B. 


Equit Inv Corp (Mass)._5 
Equity Corp conv pref__.1 
Fidelity Fund Ine * 
~— Trust Shares A___.* 

oo 


Foundation Trust Shares A 
Fundamental Investors Inc 
oh wean Tr Shares A. 


General Investors Trust... 

Group Securities— 
Agricultural shares 
Automobile shares 
Building shares 
Chemical shares 


Investing shares 
Merchandise shares... 
Mining Shares 
Petroleum shares 
RR Equipment shares... 
Steel shares 
Tobacco shares 
Guardian Inv Trust com_* 
Preferred 
Huron Holding Corp 
Incorporated Investors. .* 





18.98 
10.68 
31% 

123 
is 


44 


? 


55 
26. 





Ask 
20.19 


1% 


a 
28 .60 


‘Major 


Selected Semana Sen OF pf 


Schoelkopf, Hutton & 








Par 

Investors Fund of Amer. .. 
Invest Co of Amer com.10 
7% preferred * 


Investment Tr of N Y...* 
Keystone ere Inc B-3. 


rp 
Maryland Fund Inc eee 
Mass Investors 


Nation Wide Securi 
Voting trust certificates. 

N Y Bank Trust Shares... 

No Amer Bond Trust ctfs 

No Amer Tr Shares 1953... 
Series 19 


Northern Securities- . 100} 


Pacific Southern Inv pret.® bg 
Class . 


piano Fund Inc -— 
Quarterly Inc Shares..25¢ 
Representative Trust Shs. 
Republic Investors Fund.5 
Royalties Management... 
Selected Amer Shs new . .. 
Selected American Shares. 
Selected Cumulative Shs... 
Selected Income Shares... 
Spencer Trask Fun 

Standard Am Trust Shares 
Standard Utilities Inc...* 
State Street Inv Corp....* 
2 


Trusteed Amer Bank Shs B 
Trusteed Industry Shares. 
Trusteed N Y Bank Shares 
a EE Se oe OR Bee 


Voting trust ctfs 
Un N Y Bank Trust C3-.. 
Un N Y Tr Shs ser F 
Wellington Fund 


Investm’t Banking Corps 
Bancamerica-Blair Corp..-. 
First Boston Corp 


Pomeroy Inc com 





Bid 
95 
51 


51 
=| 116.82 
7 


24.51 

34 
10.23 
29.22 


Ask 
1.09 
53 


53 
119.18 
26.85 
11.19 
31.00 
18.70 

4.88 
2.32 
68 








Miscellaneous Bonds 





American Tobacco 48.1951 
Am Wire Fabrics 78..1942 
Bear Mountain-Hudson 
River Bridge 78....1953 
Beth Steel 3448 E....1966 
Chicago Stock Yds 58.1961 
Comm Credit 344s8...1951 


Commercial Invest Trust—} 


Debenture 3'4s....1951 
Cont’l Roll & Steel Fdy 
lst conv s f 6s 
Cudahy Pack conv 48.1950 
(lo =e 
Deep Rock Oll 7s.... 1937 
Federal Farm Mtge Corp— 
Sept 1 1939 
Gen Mtrs Accept 38... 1946 
Debenture 344s....1951 





Bid 
111 
100 


104 
98% 

103 

100% 


104% 


99 % 
103% 
102% 
[83 
101.3 


102% 
102% 





Ask 


98 34 
101% 
104% 


%1100% 


103 % 
102% 
85 


101 .6 
102% 
102% 








Haytian Corp 8s 
Home Owners’ Loan Corp 


1 ys 
Journal of Comm 6s 1937 
Kelsey Hayes Wheel a 


Martin (Glenn L) 
conv 
Merchants Refrig eaune 


N Y Shipbuilding 56. .1946 
Reynolds Investing 5s 1948 
Scovill Mtg 54s 

Std Tex Prod ist 64s as’42 
Struth Wells Titus 644s '43 
Witherbee Sherman 6s °44 
Woodward Iron 5s...1952 


| 











tSoviet Government Bonds 





Union of Soviet Soc Repub 
7% gold rouble. ...1943 


Bid | 


86.57 


Ask 
91.17 


Union of Soviet Soc Repub 
10% gold rouble. ..1942 


Bid 


86.57 


Ask 








* No par value. @ Interchangeable. 
ft Flat price. 


@d Coupon. ¢ Ex-rights. 


selling on New York Curb Exchange. 
+ Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


b Basis price. 
w. 1 When issued. 


c Registered coupon (serial). 
z ex-dividend. 


y Now 





CURRENT NOTICES 


Bonner 


& Bonner, Inc 


analysis of Pollak Manufacturing Co. 


Ww. 
at 16 Court St., 


—J,. Roy Prosser & Co., 


letter on King Oil Co. 


J. Gillespie is now 
Brooklyn. 


connected with 


52 William St., 


Security 


_. 120 Broadway, N. Y. City, has prepared an 
Adjustment Corp. 


this city, have issued a special 


—William H. Smith has joined the sales department of Van Alstyne, 


Noel & Co., Inc. 





—————————————sseseseeSsS 




















Financial Chronicle 


Oct. 24, 1936 











Quotations on Over-the-Counter Securities— 
Friday Oct. 23 —Concluded 





Foreign Unlisted Dollar Bonds 





Anhalt 7s to 

Antioquia 8% 

Bank of Colombia 7% 1947 
Bank of Columbia 7% 1948 
Barrangullla 85'35-40-46-48 


40 
mi Elec 68.1953 


Brazil funding on: aren 
Brazil funding scri 


scrip 
burmelister & Wain 68.1940 
Caidas (Colombia) 748 '46 
Cali (Colombia) 7% ..1947 


Hanover Harz Water bd 


llseder Steel 6s 








|\Luneberg Power es S 
1948 


_|| Meridionale Elec eee > 
_.||\Munie Bk Hessen 7s to °45 





3% Natl Bank P 


| Hanes SS 6s stamped. 1939 
Housing & Real Imp 7s '46 
Hungarian Cent Mut 7s '37 
Hungarian Discount & Ex- 

change Bank 7s8....1936 
Hungarian defaulted coups 
Hungarian Ital Bk eter 





upo 
‘Koholyt 648 
Land M Bk Warsaw 8s °41 
Leipzig O’land Pr 6%s °46 
Leipzig Trade Fair 7s ye 


Water 7% 
Mannheim & Palat 78.1941 





“Munich 78 to 


'Municipal Gas & Elec Corp 
Recklinghausen 7s. .1947 
Nassau Landbank 64s ’38 


Bonds— Per Cent 
$1,000 Market Street canteens Pass. Ry. Co. lst mtge. gold bond, due 
May 1, 1955 103% 


By R. L. Day & Co., Boston: 


Shares Stocks— 

10 National Shawmut Bank, Boston, par $12% 

2 Naumkeag Steam Cotton Co., par $100 

100 Nashua & Lowell RR., par $ 

25 Lynn Gas & Electric Co., par $25 

3 Saco Lowell Shops preferred, par $100 

7 Boston Chamber of Commerce Realty Trust prior pref., par $100 

50 Northam Warren Corp. preferred 

25 Lynn Gas & Electric Co., par $25 

8 Municipal Service Co. preferred, par $100 

10 Copley Square Trust preferred, par $100 

2 Waltham Watch & Clock 6% preferred, par $100 

3 Waltham Watch & Clock common B 

30 New England Public Service Cos. $7 preferred 

32 First Title & Guaranty & Abstract Co., par $100; 2 Fourth National In- 
vestors w. w., par $1; 40 Colloidal Equipment Corp. common; 500 Copley 
Producing Go., par $10; 10 Dalits Mortgage Securities Co., par $10; 
29 Duval Mortgage Co. of Florida; |40 Farmers Fund Lllinois Trust; 1 certifi- 
cate of membership Indian Creek Club, Beach; 10 Indian Creek 
Holding Co.; 10 Missouri-Kansas Farms Co. *‘A’’; 5 National Horse Show 
Assn. of Amer. ‘'B"’; 1 News Week Inc. common, par $1; 1 News Week Inc. 
cum. pref., par $10; 15 Sequoia Mills Inc. class A; 3 Sequoia Mills Inc. 
class B; 10 Surf Hotel Corp., Miami Beach; 2,500 Broadwater Consol. 
Mines, par $1; 100 Isaban Coal Co., par $1; $2,500 Broadwater Consol. 
Mines 7s, 1932 

20 units Boston Madison Square Garden (20 common and 20 pref. stamp).... 25 

10 Odd Fellows Hall Assn., Boston, par $20 3 

10 Old Colony Trust Associates 

10 Old Colony Investment Trust 

5 Railway & Light Securities pref. A, par $100 

220 K. A. Hughes Co. preferred, par $10 


232 K. A. Hughes Co. common, par $10 


Callao (Peru) 74 %--.1944 Bonds— 


oe (Brant) 6% = 047 $1,000 City of Boston 4s, May 1969, 


asse $2,000 Boston Metropolitan Bldg. Ist 5s, 1942, ctfs. of deposit 
ag yh hy _ erry A ~~ | $1,000 Lords Court-Exchange Place 54s, 1942, ctfs. of deposit 
Chilean Nitrate 5s...1968 $1,000 Brewer Realty Co. 54s, Nov. 1945 


City Savings Bank, Buda- 


pest, 7s 1953 
Colombia scrip issue of '33 
Issue of 1934 4%..1946 
Cordoba 7s stamped... 1937 
78 stamped 1957 
Costa Rica funding 5% 51 
a Rica Pac Ry 74s Be. 


Cundinamarca 6s. “1950 
Dortmund Mun Util 6s ’48 
Duesseldorf 7s to....1945 
Duisburg 7% to 
East Prussian Pow 68.1953 
Electric Pr (Germ) 64s "50 
64s 1953 
European Mortgage & In- 
vestment 74s 
Frankfurt 7s to 
French Govt 5448s....1937) ____}/13: 
French Nat Mail SS 6s "52 2: 88 ee 
Gelsenkirchen Min 68.1934 8s ctfs of dep. 
German At! Cable 78.1945 : — Catharina (Brazil) 
German Building & Land- 1947 
bank 64% 
German defaulted coupons 
July to Dec 1933 


reg., tax-exempt 








: 4s 1947 
Oberpfale Elec 7%...1946 
ear ~ roe eadashires State 7% 


THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 


Oct. 17 
Francs 


Oct.19 Od.20 Od.21 Ocdt.22 Oct. 23 

Francs Francs Francs Francs Francs 
8.700 8,500 8,700 8,600 

Banque de Paris et Des Pays Bas 1,100 1,100 1,123 

Banque de I’'Union Parisienne. . 425 428 425 

Canadian Pacifi 295 288 


25,000 

Royal Dutch 4s 805 
Saarbruecken M Bk 6s '47 1,240 
.|| Salvador 7% f Generale Transatien 22 21 21 
78 ctfs of dep K 388 

735 
110 
204 


1946 
Prov Bk Westphalia 6s '33 
Prov Bk Westphalia 6s °36 
Rhine Westph Elec 7% ‘36 
Rio de Janeiro 6%-...1933 
Rom Cath Church 64s °46 
R C Church Welfare 7s '46 


Bank of France 


24,500 
843 


Coty SA 

Courrieres 

Credit Commercial de France... 
Credit Lyonnaise 

Eaux Lyonnaise cap 


Energie Electrique “iu Nord.... 
Energie Electrique du Littoral. -. 
Kuhlmann 


f28\% 
{23 


158 
f42 
J30 
Jan to June 1935 J28% 
July to Dec 1935 S27 
Jan to June 1936 . 25% 
July to Oct 1936 S24 
an scrip S7% 
German called bonds Sf Ws 
German Dawes Coupons 
Dec 1934 stamped 
Apr 15 '35 to Oct 15°36. 
German Young Coupons 
12-1-34 stamped 
June 1 '35 to June 1 '36- 
Graz (Austria) 8s8_...1954 
—S Brit & Ireland 54s '37 


Scrip 
: sentendan (Colom) 78.1948 
: Sao Paulo (Brazil) 68.1943 
ew Pub Works 7s. “1961 


78. -1940 
Stettin Pub Util 7s...1946 
Stinnes 7s unstamped. 1936 

78 unstam ped 9 
Toho Electric 7s 


Tucuman City 7s....1951 
Tucuman Prov 7s...1950 
United Steamship 68.1937 
Unterelbe Electric 68.1953 
_|| Vesten Elec Ry 7s....1947 


[8% 
fi6% 


fil 
J13% 
102 
104 


114% 
fal 
\ Wurtemberg 7s to...1945 


For footnotes see page 2661. 


























ete 
Tubize Artificial Silk, pref..... 
Wagon-Lits 57 





AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks— 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 
1,437 Colonial Trust Co. of New York, par $25 - Od. Od. OG. Oct. 
50 Diplomat Products, Inc. (N. J.), second preferred $16 lot 19 20 21 22 
= American Gasacoumulator Co, (N. 5.) Oto GOs B ONG. ccdwsncceccta oe lot Per Cent of Par 
orthern Texas Electric Co e.) 6% non-cum. pref., par $100, together Allg taets-Gesellschaft 
with $540 stock scrip dividend certificates $17 lot a my wa pe: ot es (6%) 27 128 28 128 
255 New York Title & Mortgage Corp. (Del.), par $1 $31 lot | Berliner Kraft u. Licht (8%) « 166 167 
250 Fairbanks Realty Corp. (N. Y.), par $100; 114 2-7 Fisher Bros. Dry Commerz’und Privat-Bank A. G 104 
Goods Co. (Pa.) class A, no par; 12 Sullivan Smythfield (Pa.) common, 112 
no par; 25 Sullivan Smythfield (Pa.) pref., par $100 106 
84 Nassau-Suffolk Bond & Mortgage Guarantee Co. (N. Y.), par $100 148 
$1,500 membership loan certificate of the Fenimore Country Club, Inc., 126 
Scarsdale, N. Y., and 5 Jewish Telegraphic Agency, Inc. (N. Y.) pref__--$40 lot 106 
2 Dieges & Clust (N. Y.) preferred, stamped, par $100 $67 180 


55 Jay-Pierce Holding Corp. (N. Y.) common, no par Farbenindustrie 1G (7%) CPSP Sars 146 147 
Bonds— Per Cent | Hamburg Elektrizitaetswerke............ 147 


$5,000 Montauk Beach Development Corp. (Fla.) 2d mtge. & coll. trust 17 
o% lh ey bonds due April 30, 1932. April 30, 1932 coupons attached, 119 


Roehren 
$17 lot 17 
"By Crockett & Co.., “~ 


195 
243 

Shares Stocks— eos 

2 Nashua & Lowell RR. Co., par $100 210 

100 Fort Dodge Des Moines & Southern RR. Co. preferred, par $100 

10 Sagamore Manufacturing Co., par $100 

18 Farr Alpaca Co., par $50 

20 Wamsutta Mills, par $100 

25 Newmarket Manufacturing Co 

30 Jersey Mortgage & Title Guaranty Co., 

25 Saco Lowell Shops 2d preferred, par $100 

4 Saco Lowell Shops first preferred, par $100 

50 Boston Woven Hose & Rubber common..._.______. vinsibiiasiin did ihe Dhaai hs eaimmtiats — 


By Barnes & Lofland, Philadelphia: 


Shares Stocks— 

5 Philadelphia Traction Co., par $50 

3 Cumberland National Bank, Bridgeton, N. J., common, par $100 
593 Millville National Bank, Millville, N. J., common, par $10 
2,000 Delaware County National Bank, Chester, Pa., par $10 

7 National Bank of Olney, common, par $10 

9 First National Bank of Philadelphia, par $100 

10 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10 
10 Real Estate Trust Co., par $50 

10 Philadelphia & Gray’s Ferry Pass. Ry., par $50 


re 


ee 


$ per Share 
20 Oct. 








144 
Deutsche Reichsbahn (German Rys) pf 7%125 
Dresdner Bank 104 





Boston: 











206 208 











CURRENT NOTICES 


—Hiltz & Co., Inc., announce the election as Executive Vice-President of 
W. W. Townsend, recently Sales Manager for Brown Bros. Harriman & 
Co. and previously for Blair & Co., Inc. Mr. Townsend is the author of 
‘“‘Bond Salesmanship,’’ written at the request of the Investment Bankers 
Association of America, and for five years conducted an extension course 
at Columbia University on ‘‘Bond Values.”’ 


—Hornblower & Weeks have issued a four-page circular setting forth 
brief financial data regarding 96 dividend-paying common stocks traded 
on either the New York Stock Exchange or the New York Curb. The 
statistical information includes dividends paid this year to date; earnings 
figures for 1934, 1935, and where available, for the first six months of 
1936; approximate current market prices and the price range thus far in 
1936. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on Oct. 22 
announced the filing of 11 additional registration statements 
(Nos. 2544-2554, inclusive) under the Securities Act. The 
total involved is $17,986,414.30, of which $13,986,514.30 
represents new issues. 


No. of Issues Type 
+e) Commercial and industrial 
1 Voting trust certificates 
l Certificates of deposit 

The issues included in the total are as follows: 

Henry Fischer Packing Co. (2-2544, Form A-2) of Louisville, Ky., 
has filed a registration statement covering 14,000 shares of $25 par value 
6% cumulative preferred stock and 35,000 shares of $10 par value common 
stock. The preferred stock and 3,500 shares of common being regis 
are to be exchanged for outstanding $100 par common and then offered by 
stockholders in units consisting of four shares of preferred and one share of 
common. All the proceeds will be received by the stockholders. Bankers 
Bond Co. of Louisville, is the underwriter. Henry Fischer, of Louisville, 
is President. Filed Oct. 9, 1936. 

Electrol, Inc. (Morgan J. Hammers, voting trustee) (2-2545, Form F-1) 
of New York City, has filed ar tration statement covering voting trust 
certificates for 260,000 shares of common stock of Electrol, Inc. Filed 
Oct. 10, 1936. 

Abbott Laboratories (2-2546, Form A-2) of North Chicago, Ill., ha® 
filed a registration statement covering 60,000 shares of no par value common 
stock of which 20,000 shares are presently outstanding. The net proceeds 
to be received by the company are to be used for working capital. 8S. DeWitt 
Clough, of Glencoe, Ill., is President. Filed Oct. 10, 1936. 

The Murray Ohio Manufacturing Co. (2-2547, Form A-2) of Cleve- 
land, Ohio, has filed ar tration statement covering 9,765.8 shares of 
no par value common stock and warrants to purchase the common stock. 
The warrants are to be issued to stockholders of record Nov. 19, 1936, and 
will entitle them to purchase one share of new stock for each 10 shares held. 
The warrants will expire Dec. 10, 1936, and all shares not taken by the 
stockholders will be offered publicly. The net proceeds are to be used to 
discharge outstanding bank loans, for additional working capital and for 

eneral corporate purposes. C. Ww Hannon, of Shaker Heights, Ohio, is 
President. Filed Oct. 12, 1936. 


Detroit-Michigan Stove Co. (2-2548, Form A-2) of Detroit, Mich., has 
filed a registration statement covering 499,992 shares of $1 par value 
common capital stock of which 439,992 shares are presently outstanding. 
According to the registration statement, John A. Fry and Florence C. Fry. 
of Detroit, have made a firm commitment to purchase 60,000 shares from 
the company and 20,000 shares from stockholders, and will offer these 
shares publicly. The company states that it does not know whether the 
remaining 419,992 shares of outstanding stock will presently be offered. 
The proceeds to be received by the company are to be used for additional 
working capital. John A. Fry, of Detroit,is President. Filed Oct. 12, 1936. 


Washington National Cemetery Corp. (2-2549, Form A-1) of Wash- 
ington, D. C., has filed a registration statement covering $225,000 of 5% 
mortgage bonds due Oct. 1, 1946, and 450 shares of no par value common 
stock. One share of common stock is to be given with each $500 bond 
purchased, it is stated. The net proceeds are to be applied to oe perme. 
of an outstanding first mortgage, the discharge of existing indebtedness, for 
the benefit of former stockholders, and for working capital. William C. 
Lancaster, of New York City, is President. Filed Oct. 12, 1936. 

Omaha and Council Bluffs Street Railway Co., bondholders’ com- 
mittee of first mortgage gold bonds (2-2550, Form D-1) of Omaha, Neb., 
has filed a registration statement covering certificates of Sqpeatt for $5- 
665,000 of 5% first consolidated mortgage gold bonds dated Dec. 1, 1902, 
extended to Jan. 1, 1937, of the Omaha & Council Bluffs Street Railway. 
Filed Oct. 14, 1936. 

Faulkenham Lake Gold Mines, Ltd. (2-2551, Form A-1) of Toronto, 
Can., has filed a registration statement covering 900,000 shares of $1 par 
value common stock. The proceeds are to be used for the development of 
pro y and the purchase of equipment. Lawrence L. Ho an, of 

a 
C 


Total 
$13 ,986,514.30 
260 ,000.00 
3,739,900.00 


o, is the underwriter. Colin A. Campbell, of Red Lake, Ontario, 

anada, is President. Filed Oct. 14, 1936. 

Silver Summit Min’ng Co. (2-2552, Form A-1) of Wallace, Idaho, 
has filed a registration statement covering 1,650,000 shares of $1 pwd 
value common stock of which 1,500,000 shares are outstanding. he 
150,000 shares to be issued by the company are to be offered to stockholders 
at $1 a share, and the proceeds are to used for patent claims, equipment 
and the development of property. Henry B. Van Sinderen, of New York 
City, has options to purchase 635,000 shares®*from stockholders. No 
statement concerning the disposition of the remainder of the stock being 

tered is contained in the registration statement. Harry P. Pearson, 
of Wallace, Idaho, is President. Filed Oct. 16, 1936. 

Mountain State Water Co. (2-2553, Form A-2) of Philadelphia, Pa., 
has filed a registration statement covering $250.000 of first mortgage 
sinking fund bonds, series B, 5% closed issue, due Nov. 1, 1961. he 
gy are to be used for refunding. Bond & Goodwin, of New York 

ity, is the principal underwriter. John H. Ware Jr., of Philadelphia, is 
President of the company. Filed Oct. 16, 1936. 

Turners Falls Power & Electric Co. (2-2554, Form A-2) of Turners 
Falls, Mass., has filed a registration statement covering $3,000,000 of first 
mortgage bonds series A. The company states that the interest rate on 
the bonds will be either 3% or 34%, and that they will be due not earlier 
than Dec. 1, 1956, and not later than Dec. 1, 1966. The proceeds are to 
be used for refunding. George W. Lawrence, of Greenfield, Mass., is 
President. Filed Oct. 16, 1936. 


Prospectuses were filed for seven issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 

Ansonia Packing Corp. (File 3-3-812), 916 Carroll St., Brooklyn, N. Y. 

Offering to dealers and brokers 80,000 shares of class A 7% cum. pref. 
stock of $1 par value and 20,000 shares of class B stock of $1 par value in 
units of four shares class A and one share class B at $5 per unit. Gustave 
bebne™ above address, is President of the corporation. No underwriter is 
named. 
Electric-El-Sani-Fume Corp. (File 3-3-8134), 721 W. Ninth St., Los 
Angeles, Calif. Offering 14,400 shares of common stock of $5 par value at 
par. A. M. Coker, above address, is President of the corporation. No 
underwriter is named. 

20th Century Couch Manufacturing Co. (File 3-3-815), 900 Market 
St., Wilmington, Del. Offering to brokers and security dealers 80,000 shares 
of class A, 6% cum. pref. stock of $1 value and 20,000 shares of class B 
stock of $1 par value in units of four shares of class A and one share class B 
a ~ per unit. No underwriter is named. 

radley Turner Mines, Inc. (File 3-3-816), Camptonville, Calif. 
100,000 shares of common stock of $1 par valueat par. Dr. Clyde Wayland, 
140 No. 3d St., San Jose, Calif, is President of the corporation. No 
underwriter is named. 

Capital Estates, Inc. (File 3-3-817), 420 Stock Exchange Bldg., Van- 
couver, B. C. Offering to its shareholders 20,000 shares of common stock 
of $1 par value at $5 per share. Robert Fiddes, 1989 Hosmer, Vancouver, 
B. C., is President of the corporation. No underwriter is named. 











Loonskin Lake Mines, Ltd. (File 3-3-818), No. address. Offering 
64,500 shares of common stock of no par value at 72c. per share. Thomas 
+4 ba Akron, Ohio, is President of the corporation. No underwriter is 

Standard Plastics Corp. (File 3-3-811). 106 Broadway, Jersey City 
N. J. Offering 22,300 shares of capital stock of $1 par value at a price of 
$1.50 per share. Such offering price is subject to increase or decrease 
upon the over-the-counter market price as it exists from day to day in the 
City of New York. 8S. P. Duhrenheimer, above address, is ident of the 
corporation. Leigh Cnandler & Co., 100 Broadway, New York, N. Y., 
named as underwriters. 


In making available the above list, the Commission said: 


In no case does the act of filing with the Commission give to any security 
a8 approval or indicate that the Commission has passed on the merits of 
rhe issue or that the registration statement itself is correct. 


_ The last previous list of registration statements was given 
in our issue of Oct. 17, p. 2511. 


_ — 
=e 


Abbott Laboratories, Inc.—Registers with SEC— 
See list given on first page of this department. 


Earnings for 6 Months Ended June 30, 1936 


Net profit before financial inc., deprec. & Federal income tax_- 
Interest, dividends and other income 

Total income 231 
Depreciation 
Federal income tax—less prior year adjustment_.x___........- 


ae ee 677,570 
sd rg Jan. 1, 1936 

Profit realized on securities sold , 

Increase in market value of securities on hand 





$816,392 
22 ,838 


Surplus—June 30, 1936 
Earnings per share on 600,000 shares capital stock 

x This being an interim statement, no provision has been made for 
possible Federal surtax on undistributed net income which may be payable 
for the calendar year 1936. 


Consolidated Balance Sheet 


June 30,'36 Dec. 31,'35 Liabilities— 
$446,490 ,460 | Notes payable.... $150,000 , 

781,038 627,474] Accts. payable and 

Customers’ accts.. 1,256,345 1,131,305) accruedexpenses 452,635 481,597 

Inventories 2,142,772 2,178,611/| Divs. payable 149,782 
Sundry rec.&inv. 115,161 85,032 | Due trustee of em- 
Notes rec. for stock 9 see ployees fund... 

,5 


June 30,'36 Dec. 31,’35 
$20,000 


sold to employs. 18,952} Fed’lincometax.. 212,735 
Dep. in closed bk. 27,150 26,369 | Deferred income. . 2,924 
Notes & accts. rec. Capital stock c4,440,000 b4,440, 
from employees. 70,080 50,504 1,568,185 1,207,429 
Notes & accts. rec. 
from officers. . . 4,260 6,737 
a Land, building & 
1,841,658 1,787,899 
Trade marks, for- 
mulae, &c 1 1 
Supp. def. research 
monees ote | 











1935 
$31,851 


1934 
$15,131 


1936 1935 
$30,960 

54,289 

43,389 


913,500 


1936 
$182,755 
435,127 
6,317 
117,370 


8,182 


Accts. receivable. . 
Bills receivable... 
Inventory....--- - 
Unexpired insur., 

prepd. taxes, &c 
Due from Aeolian 

Co.,Ltd.,London 1,217,815 
Mtges. rec. on real 

estate sold... .-.. 63,300 
Invest’ts at cost.. 1,973,506 
Manufact. prop’s 

held for sale...-. 94,001 


$6,890,171 $6,522,166 $6,890,171 $6,522,166 
a’After depreciation of $827 ,904 in 1936 and $812,823 in 1935. b’Repre- 
sented by 200,000 (including 274 shares reserved for redemption of Lain 
certificates outstanding) shares no par in 1935. c Authorization incr 
to 1,000,000 shares by resolution of the stockholders on July 14, 1936. 
Number of shares issued increased to 600,000 by three for one split-up on 
July 21, 1936.—V. 143, p. 1384. 
Acme Steel Co. (& Subs.)—LHarnings— 
Period End. Sept.30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after int., dep. 
& Fed. taxes,&c .... $538,847 $384,479 $1,444,474 $1,319,817 
Shs. cap. stk. outstand. 
(par $25) 328,108 328,018 328,108 328,018 
Earnings per share $1.64 $1.17 $4.40 $4.02 
Note—The above figures reflect no deduction for surtax on undistributed 
profits as provided for in the Revenue Act of 1936.—V. 143, p. 1549. 
» Adams-Millis Corp.—Correction—~ 
r The dividend of 50 cents od share, declared last week, payable on the 
common stock on Nov. 2, will go to holders of record Oct. 23, not Oct. 22 
as stated in last week’s ‘‘Chronicle.’’—V. 143, p. 2511. 
Aeolian Co.—Earnings— 
Years Ended June 30— 1936 
Net income after all charges $3 ,480 
Balance Sheet June 30 
1935 Liabilities— 
$119,308 | Accounts payable. 
Accrued liabilities _ 
Wages pay. (curr.) 
6% secured notes. 
Mtges. pay. (non- 
current) 
Deferred credits... 


11,576 


1,217,815 
7% cum. pref. (par 

50,800 $100 per share). 
2,035,330 | Class A pref. (6% 
cum.whenearn.) 1,169,950 
110,001 |x Common stock... 72,150 
Surplus 1,091,695 


$4,098,375 $4,207,820 $4,098,375 $4,207,820 
x Represented by 14,430 shares of $5 each.—V. 141, p. 2266. 


Alberene Stone Corp. of Va.—Earnings— 


Period End. Sept. 30— 1936-3 Mos.—1935 1936—9 Mos.—1935 
Net income after depre- 
ciation, taxes, int., & 











$63 ,248 
$0.94 


$34,559 
$0.52 


$24,019 
$0.36 


$15,890 
$0.24 


other charges. -..--- é 
Earns. per share on 

67 ,099 shares. 

V. 141, p. 3682. 


Allied Mills, Inc. (& Subs.)—LZarnings— 


Period—12 Months Ended— Sept. 30 '36 June 30 °36 


et profit after depreciation, interest and normal 
= Federal income taxes. .....------------------ x$2,784,266 $2,539,702 


Earnings per share on 886,888 shares capital stock 
(no par) $3.13 $2.86 
x After estimated provision for undistributed profits tax.—V. 143, 


p. 2512 





Financial 





Specialists in 


All Rights and Scrip 
MIC DONNELL & Co. 


New York Stock Exchange 
Members{yo~ York Curb Exchange 


120 BROADWAY, NEW YORK 
TEL. RECTOR 2-7815 


Alabama Dry Dock & Shipbuilding Co.—Larnings— 


Yi Ended J (}— 1936 1935 
> and wanda Unvail- $1,480,644 
GG SE inin romoecenaneoe EE a ee 


able 1,230,765 
Net o t earnings $249,879 

Other = 27.614 
Total income 

Bond interest and discount 

Depreciation accruals 

Reserve for contingencies 

Payroll taxes 

Reserve for Federal and State income taxes 


Transferred to surplus account 
Previous surplus 
Adjusting income taxes 


Total surplus 
Dividends 





























$1,072,759 
113,642 





$959,117 


Balance Sheet June 30 
Assets— | 19 1935 Liabilities— 
Plant & equipm’t.$1,568,927 $1,578,553 | 7% cum. pref. stk. 
Cash 367 ,86 296,991 | Common stock... 
Earned surplus. .. 


1936 


Accts. receivable. 
Stocks and bonds. 


WE. in process un- 
der contract (at 
cost) 

W’kmen’s compen. 
ins. fund—cash, 
bonds & receiv... 90 ,678 

Def'd chgs. to oper 13,979 11,595 


$2,707,606 $2,515,439 
—V. 141, p. 2578. 


Alpha Portland Cement Co. 


12 Mos. End. Sept.30— 1936 
Net sales $6 487,991 
Operating expenses 4,712,296 
Depreciation 1,146,862 


Operating loss 833 
Other income (net) 10,547 


prof$739,380 
97,139 
Cr3 ,405 


profy$645,646 
Preferred dividends... - 
Common dividends 


Ins. fund—pay’les. 
Notes, accts. and 

wages payable... 
Dividends payable 


46,764 


39,641 56,821 











$2,707,606 $2,515,439 


Earnings— 
1935 1 
$4,840,051 $4,583,014 

3,813,497 3,562.45 
1,450,968 1,431,476 


$424,414 $410,920 
x152,316 139,180 


$272,098 $271,740 





$1,046,394 
65 








$269,181 
58 334 
644,600 
$972,115 





Earns. per sh. on 644,600 
shs. com. stk. (no par) 


x Includes $29.915 in 1936 ($23,521 in 1935) net profit on sale of se- 
curities, and $35,743 adjustment of marketable securities to lower of cost 
or market at close of 1934. y Excludes $93,561 loss on sale of investments 
charged to surplus account. 
pe Note—Above statement includes operations of Alpha Sand Co., a former 
subsidiary of Alpha Portland Cement Co., to March 31, 1936, as the com- 
pany disposed of its interests therein on Arpil 24, 1936. 


Consolidated Balance Sheet Sept. 30 
1936 1935 
Assets— $ $ 


Property account.14,307,011 15,615,213 
te 1,735,666 1,478,331 
Marketable securs. 3,686,803 2,647,452 
Work funds, adv., 
&c 157,159 147,454 
Accts. & notes rec., 
580,754 516,055 


1,111,304 21,124,916 
59,634 64,396 
20,411 53,668 


21,658,742 21,647,485 21,658,742 21,647,485 
’ y Represented by 644,600 no par shares. z At Sept. 30, 1935, machinery 
spare parts aggregating $395,178 heretofore included as inventory have 
been transferred to the property accounts.—V. 143, p. 417 


1936 1935 
TAabilities— $ $ 

y Common stock.16,759,600 16,759,600 
Accounts payable. 339,531 293,034 
Accrued taxes.... 238,707 538,983 
Divs. payable.... 161,150 161,150 
Reserves 643,485 648,190 
Min. int. in subs... 53,878 
3,672,652 


Inventories 
Misc. inv., at cost 
Deferred items... 











Allis-Chalmers Mfg. Co.—Earnings— 


Nine Months Ended Sept. 30— 

Net sales billed 

Cost of sales, incl. depreciation and all expenses 
except Federal income taxes 


1936 1935 
$44,149,060 $27,468,984 
39,805,061 25,740,384 
$4,343,998 $1,728,599 
Other income: Interest and discounts (net) 449, 311,951 
Miscellaneous (net) 195,158 176,554 


$4,988,943 $2,217,105 
459,132 574,186 





Operating income 





Total income 
Debenture int. and amort. of discount and exp_-_ 
Miscellaneous charges 





Net income x$3,580,813 $1,374,919 
Common shares outstanding 1,558 ,090 1,335,326 
Earnings per share $2.30 $1.03 

x Before provision for Federal surtaxes on undivided profits. 

The net current and working assets on Sept. 30, 1936, were $29,588,866 
(including cash and marketable securities of $3,326,078), compared with 
$24 922,310 on Wit 30, 1935, representing an increase in net working 
— of $4,666,555. 

illings for the nine months of 1936 were $44,149,060, compared with 
$27 ,468,984 in the corresponding period of last year, an increase of $16,- 

,075 or 61%. Orders booked in the nine months of the current year 
amounted to $47,786,152, an increase of $19,225,238 or 67% over the 
$28,560,913 bookings in the same period of 1935. Unfilied orders on 
Sept. 30, 1936, totaled $11,147,684, compared with $9,105,788 on Sept. 30, 
1935, an increase of $2,041,896 or yr 

Net income for the quarter ended Sept. 30, 1936, was $1,492,212 or 96 
cents a share on the full number of shares outstanding as mentioned above, 
compared with $819,964 or 61 cents a share in the third quarter of 1935. 


Oct. 24, 1936 


September quarter this year were $16,750,007, an increase 

of $5,651,439 or 51% over billi of $11,098,568 in the corresponding 

uarter last year. ers booked in the three months ended oe. 30 

1936, Ss to Coe oes am ae eos 48% over the $11, 807 

n the ng q . 

pz pH date of this report, there have been converted $9,114,500 of 

the 4% bonds out of a total issue of $15,000,000, leaving outstanding 
$5, ,)00.—V. 143, Dp. 1549, 742. 


Amalgamated Leather Cos., Inc.—JListing— 

” The New York Stock Exchange has authorized the listing of 49,600 
shares of new pref. stock (6% cumulative, convertible) par $50, in partial 
substitution for certificates for 49,600 shares of $7 preferred stock, par 
$50, now outstanding; 248,000 shares of new common stock, par $1, in 
partial substitution for certificates for 49,600 shares of $7 preferred s : 
par $50, now outstanding; 70,000 shares of new common stock in substitu- 
tion for certificates for 175,000 shares of old common stock, par $1, now 
outstanding: 297,600 shares of new common stock to be issued from time 
to time on conversion of shares of preferred stock ($6% cumulative, con- 
vertible), making the total amounts applied for to date 49,600 shares of 
new preferred stock, and 615,600 shares of new common stock. 


Consolidated Statement of Net Earnings 
6 Mos. End. Years Ended Dec. 31 
June 30, °36 1934 
$98,095 $183 ,966 
3,984 : 11,347 
Depreciation 12,600 25,014 25,265 
Federal taxes 20,000 30,400 30,000 
Pro Forma Consolidated Balance Sheet, Dec. 31, 1935 
[After giving effect to proposed reclassification of capital stock and adjust 
ment relative to treasury stock) 
TAabilities 


Notes payable to banks 
99| Acceptances payable 


Chronicle 
Billings in the 








1935 
$157,275 
2,651 


Period— 
Net earnings 
Interest charges 


Investments 
Fixed assets (less deprec.)... 











a Including accounts receivable in foreign countries, collection of which 
is expected to be realized as heretofore in accordance with existing regula- 
tions after deducting reserves for losses, discounts, commissions and gross 
profits on estimated returns amounting to $54,904.—V. 143, p.2512. 


American Agricultural Chemical Co. (Del.) (& Subs.) 
—Earnings— 
3 Months Ended— 


Gross profit from oper. 
Gen. oper. & adm 


. t. 27 °34 Sept. 27 °33 
Oct. 1 1936 04-5 1935 Sep "$161 465 


86,542 75,744 $258 ,526 
175,191 187,315 189,946 
23,012 22,980 26 ,526 


62,561 129,801 134,126 
: 54 18,255 27 557 


uring peri 24,372 
Deprec. of pl’'ts & deple. 

of mines 156,278 

Reserve for self-insur’ce_ 7,543 11,9 


Net loss charged 


to 
earned surp. acct... prof.$23,158 $109,600 $102,456 $231,909 
Earns. per sh. on 210,934 $0.11 


shs. cap. stk.(no par) - Nil Nil Nil 
Note—No deduction necessary for normal Federal income taxes or surtax 
on undistributed profits.—V. 143, p. 1385. 


American Brake Shoe & Foundry Co. (& Subs.)— 
Earnings— 
Period End. Sept. 30— 
Operating profit 
x Divs. rec. from subs. 
not consolidated .-.- 


Total income 








‘ 1936—9 Mos.—1935 
$2,601,407 $1,958,157 


108,776 67 ,867 
2,710,183 $2,026,024 

’ 725,901 : 671,820 
309,132 187 ,693 
z$1,675,150 $1,166,511 
- 425,913 496 ,676 
458,769 


672,870 
$211,066 


$576,367 
611,712 611,692 
$2.04 $1.09 


1936—3 Mos.—1935 
$926,589 $658,709 


45,194 21,687 


$971,783 $680,396 
255,489 224,787 
112,132 62,786 


2$604,162 $392,823 
123/316 165.559 
244685 152923 


Surplus $236,161 $74,341 
Shs com. stock (no par). 611,712 611,692 
Earnings per share $0.75 $0.37 

x Dividends received from subsidiary companies not consolidated were 
less than the company’s proportion of their combined earnings in 1936 
by $52,007 and exceeded the company’s proportion of thei combined earnings 
in 1935 by $41,779. y Without gains of $96,365 in 1936 and $4,004 in 
1935 transferred to reserve for general contingencies, being the sum of or 
difference between the gain from revaluation to quoted market value at 
end of the period of United States Government and marketable securities 
and the profit or loss for the period on sales of securities. z Before pro- 
vision for surtax on undistributed profits. 


Consolidated Balance Sheet 
meee whens Dec. _ °35 


9,740,339 
1,391,597 
3,093,350 
1,064,522 

780,355 


2,124,576 
3,412,257 





Fed. & for’n inc. taxes. 





y Net income 
Preferred dividends... 
Common dividends 





Sept. 30°36 Dec. 31°35 
Liabilities— $ $ 
7% cum. pref. stk. 
54% cum. conv. 


yCommon stock... 7,647,150 
Accounts payable. 621,161 
Accrued accounts. 792,021 
Res. special contin 466,814 
Res. gen. conting. 932,546 
Min. int. in consol. 
subsidiaries _ . . - 179,336 

- Capital surplus... 5,078,609 5,093,962 
196,557 140,778 | Earned surplus... 4,872,457 4,309,715 


29,985,594 28,928,332 29,985,594 28,928,332 


x After depreciation. y Represented by 611,712 (611.682 in 1935) no-par 
shares, excluding 1,224 shares held in treasury.—V. 143, p. 1862. 


American Chain Co., Inc.—T7'o0 Resume Common Dividend 
Payments— 


The directors have declared a dividend of $1 per share on the common 
stock, payable Oct. 30 to holders of record Oct. 26. This will be the first 
distribution to be made on the common stock since April 20, 1931, when a 
dividend of 50 cents per share was paid. 

The directors also declared an initial dividend of $1.04166 per share on 
the new 5% preferred stock, par $100, payable Dec. 15 to bolders of record 
aS ia» menaaee is for the period Oct. 1, 1936, to Dec. 15, 1936.— 

: , D. 2356. 


American Chicle Co.—Special Dividend— 

The directors have declared a special dividend of $1.50 per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common stock, 
no par value, both payable Dec. 15 to holders of record Dec. 1. 

ividends of $1 per share were paid on Sept. 12 and on July 1, last; 75 
cepts per share was distributed each three months from April 1, 1934, to 
April 1, 1936, inclusive, and dividends of 50 cents per share were paid each 
quarter from Jan. 1, 1929 to and incindiog Jan. 2, 1934. 

Extra dividends were paid as follows: 25 cents on April 1 and Jan. 2, last; 
50 cents on July 1 and Jan. 2, 1935, and 25 cents per share paid each three 
months from Jan. 1, 1930, to and including Jan. 2, 1934.—V. 143, p. 2512. 


Assets— 
x Property acct... 9,775,862 
Pat’ts & goodwill. 1,518,410 
NFR Se i 3,487,489 
U. 8. Govt. sees... 597,491 
Marketable securs. 603,567 
Notes & accts. rec., 

after reserves... 2,548,639 
Inventories 


Due from subsids. 
Investments 
Deferred charges... 


199,832 


7,132,822 7,069,636 
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American Gas & Electric Co. (& Subs.)—LZarnings— 
Subsidiary Companies Consolidated (Inter-Company Items Eliminated) 


Period End. Aug. 31— _1936—Month—1935 1936—12 Mos.—1935 
Operating revenue 5,838,086 $5,291,444 $68,039,550 $63,437,192 
Operating expenses 3,801,016 3,485,818 43,406,618 40,182,504 


Operating income_... $2,037,070 $1,805,625 $24,632,931 $23,254,688 
Other income 75,519 : 61,187 768,756 720,665 


Total income $1,866,812 $25,401,688 $23,975,353 
Deductions 1,339,571 1,344,619 16,175,114 16,171,379 


$773,018 $522,193 $9,226,574 $7,803,973 
American Gas & Electric Co. 
$1,232,336 $964,136 $14,697,220 $13,157,783 
6 l 4 9 583 .459 440 


7.43 ‘ , , 
391,378 391,378 4,696,539 4,696,539 
$529,488 $9,417,221 $8,021,153 








$2,112,589 








$773 ,526 


American Home Products Corp. (& Subs.)—Zarnings— 


Period Ended Sept. 30, 1936— 3 Months 9 Months 
Net income after deprec., int. & Federal income 
ae but before prov. for surtax on undistrib. 
rofits 
Earns. per sh. on 741,060 shs. capital stock 
Note—lIncludes proportionate net earnings from the properties and assets 
of Affiliated Products, Inc., from date of acquisition.—V. 143, p. 574. 


American Investment Co. of Ill. (& Subs.)—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net inc. after all charges $96,644 $60,687 $281,681 $169,881 
Shares common stock... 120,000 65,000 120,000 65,000 
Earnings per share $0.57 $0.64 $1.65 $1.73 
—vV. 143, Dp. 2513. 


American News N. Y. Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Nov. 16 to holders of record Nov. 6. A like payment 
was made on Sept. 15, last and compares with dividends of 40 cents paid 
on July 16, last; 30 cents paid on May 16 and on March 16, last, and 
vias “ ae cents per share distributed each two months previously.— 

° ’ Pp. . 


American Seal-Kap Corp. of Del.—Listing— 

The New York Curb Exchange has approved the listing of 138,130 out- 
standing shares of common stock, $2 par, and will list 827 additional shares 
of common stock, $2 par, upon notice of issuance.—V. 143, p. 1386. 


American Telephone & Telegraph Co.—Earnings— 
Period End. Aug.31— 1936—Month—1935 1936—8 Mos.—1935 
eae revenues $8,723,736 $7,851,701 $70,712,628 $61,752,938 
ncollectible oper. rev _ - 25,014 9/336 246.773 56.7( 
Operating expenses 6,018,906 5,855,256 49,334,099 47,746,685 
Operating taxes 841,792 530,137 6,789,301 3,931,223 


Net oper. income... $1,838,024 $1,426,972 $14,342,455 $9,718,321 

Bonds Called— 

All of the outstanding 35-year sinking fund 5% gold debentures due 
Jan. 1, 1960, have been called for redemption on Jan. 1, 1937, at 110 and 
accrued interest. 

All of the outstanding 30-year 5% collateral trust gold bonds due Dec. 1, 
pees. save been called for redemption on Dec. 1, next, at 105 and accrued 

rest. 

Payment of both of the above issues will be made at the company’s office 
at 195 Broadway, N. Y. City, and in the case of the latter issue, also at 
the Old Colony Trust Co., Boston, Mass, 


To Refund $149,899,000 Bonds Nert Month— 

A second major step in the refunding program of the company will be 
taken late next month, ee, to those well informed. It will follow the 
public distribution last week of $150,000,000 of 3% # debentures. The 
coming operation, it is said, will involve refunding of the company’s out- 
standing $149,899,000 35-year 5% debentures due on Feb. 1, 1965. 

The debenture 5s are callable upon 60 days’ notice on any int. date at 
110 and int. As the next int. payment date is Feb. 1, 1937, the official 
siB4 will be made about Dec. 1. Retirement of this issue will require about 


$818,832 $2,157,981 
$1.11 $2.91 





Details as to the amount, maturity and interest’rate on the issue have not 


been decided, although these matters have been under consideration by 
the company and investment bankers for some time, it is stated. In view 
of the success of the distribution of the $150,000,000 debenture 34s, it is 
assumed that the coming issue will carry a similar coupon. The amount 
to be offered publicly will depend largely upon the extent to which the 
company — ae surplus funds to pay the premium on the called bonds. 
—V. ,?P. 


American Sumatra Tobacco Corp.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Dec. 1. Similar extra dividends were paid on Dec. 16 and on Sept. 16, 
i * a ontes ovidene of 25 cents per share was paid on Sept. 15, 1934. 
—V. , DP. : 


American Type Founders, Inc.— Stock Options Voted— 

Stockholders at special meeting held Oct. 16 approved action of directors 
in setting aside 58,500 shares of common stock for allotment prior to 
June 1, 1941, to executives of the company for optional purchase within 
five years from date of such allotment at not less than $10 a share. No 
allotment shall be made to any director except by express approval of the 
stockholders. Stockholders also approved contracts providing for purchase 
of 35,000 shares by Thomas R. Jones, President, and 7.500 shares by 
Edward G. Williams, Vice-President, as part of the 58,500 shares. 


Earnings for 6 Months Ended Sept. 30, 1936 


$3 ,678,375 
3,314,974 


$363,401 
102,348 





Operating profit 
Other income 





Total income, 


EE SOE TOES LT Ae A LS RE 1 A 65,115 
Interes 62 





Net profit ’ x$186,372 
Earns. sh. on 338,636 shs. capital stock (par $10) 5 
x Before provision for Federal surtax on undistributed profits. 


Interest— 


The directors have declared 
1937, coupon.—V. 143, p. 2197 


American Water Works & Electric Co., Inc.—Larnings 
Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $4,404,594 $3,996,955 $50,502,394 $46,795,924 
Oper. exps., maint.&tax 2,384,737 2,033,726 26,359,891 24,410,166 


Gross income_....-.-- $2,019,857 $1,963,228 $24,142,503 $2 
Int., amort. of discount, &c., of subsidiaries & 906 507 
Preferred dividends of subsidiaries - -- - 5,713,517 
Int., amort. of discount, &c., of A. W. W. 7 1 100.619 
»190,6 


Co., Inc : 
3,335,321 
1,200,000 


the full interest of 244% on the Jan. 15, 





Reserved for renewals, retirements and depletion. 
Preferred dividends 


Balance for common stock and surplus 
Earnings per share 
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September Out put— 

The power output of the electric subsidiaries of American Water Works 
& Electric Co. for the month of September totaled 209,666,885 kilowatt 
hours, against 166,575,154 kilowatt hours for the corresponding month of 


1935, an increase of 26%. 

For the nine months ended Sept. 30, 1936 power —— totaled 1,772,- 

736,074 kilowatt hours, against 1,498,425,083 kilowatt hours for the same 
O« 


period last year, an increase of 18 
Weekly Power Output— 
Output of electric ene of the electric pro ies of American Water 

Works & Electric Co. for the week ended Oct. 17, 1936, totaled 50,073,000 

kwh., an increase of 19% over the output of 42,109,000 kwh. for the corre- 

sponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
936 1935 1934 1933 i 


87,000 32 l 
$2,000 33,001,000 32,184,000 
09,000 33,625,000 32,869,000 28,011 


American Window Glass Co. (& Subs.)—LHarnings— 
Consolidated Income Account 


[American Window Glass Co., American Photo Glass & Export Co. and 
Western Pennsylvania Natural Gas Co.) 


Years Ended— Aug. 28 '36 Aug. 30 '35 Aug. 31 '34 Aug. 25 '33 

Net profit from oper. 
before prov.for deprec $820,035 $534,132 $583 ,826 $357 ,093 
16,501 25,863 3,965 


Other income, 
royalties, &c 20,728 
$550 ,633 $609 ,689 $361,058 
152,040 207 ,863 213,593 





Total income 
Prov. for depreciation _ — 
Adminis., sell., develop. 
& shut-down, strike & 
flood expenses x648 ,288 


Loss for year prof$25,772 
Previous surplus 1,485,665 
Res. for Fed. inc. & prof. 

taxes transf. to surp-.- 
Net refund of Federal in- 


Net cr.’s applic. to prior 
year's operations 


$840 ,764 
166,704 
591,359 


$443 895 
def696 378 


2,715,116 
357,185 


588,349 


$186,523 
1,893,558 


x619 962 


$221,370 
1,707,035 








$1,932,028 
38,471 
$1,893 ,558 


Loss on sale of aban- 
doned property 


Surp. at end of year_. $1,524,737 $1,485,666 $1,707,035 
x Includes taxes of $88,389 in 1936 and $76,786 in 1935. 


Comparative Consolidated Balance Sheet 
Aug. 28°36 Aug. 30°35 Aug. ry 36 Aug. ~ "35 
$ 


132,262 24,543 





Liabilities— 
Notes payable... 
Loans payable. .-- 
Accounts payable 

and accruedliab. 172,163 
Prov. for Fed’l and 

36,935 


Plants, real est. & 7% cum. pf. stock 3,995,000 
gz’dwill, less res. 7% cum. class A 
for deprec’n and stock 6,991,500 
obsolescence....17,188,046 17,122,750|x Common stock... 5,995,615 
Deferred charges - - 39,425 39,036 | Earned surplus... 1,524,737 


18,849,807 18,821,620 18,849,807 
Represented by 129,905 no par shares. 
Note Dividends have accumulated on the pref. stock from Sept. 1, 1929, 
and on the class A capital stock from Oct. 1, 1927.—V. 141, p. 2727. 


Anglo-Huronian, Ltd.—Larnings— 


Years Ended July 31— 
Metal recoveries, incl. premium 
Dividends 
Net profit on foreign exchange 
Interest, &c., earned less paid 
Sundry earnings 


Assets— 

Notes & accts. rec. 133,855 
less reserve for 
doubtful accts-.. 

Inventories 


157,314 


21,525 
3,995,000 


6,991,500 
5,995,615 
1,485,666 


18,821,620 


543 ,930 202,756 
900,834 1,408,582 
45,308 23,953 











07,950 





Total revenue $617 ,987 


Mine operating expense, incl. develop. 


416,339 
General and administration expense. . 44.269 
Examination and claims written off... ,668 
Reserved for depreciation 1,421 


$123,289 
511,042 


en taxes 





$58,208 
501,042 


$442,834 sur$203 ,896 





Balance Sheet July 31 


1936 ™ 1935 Liabilities— 
$1,880,339 $1,054,602 | Accts. pay. & accr. 


3,486,491 2,959,793 
436,477 780,987 | Unclaimed divs... 22,294 
Res. for taxes... 57,452 
129,449 | b Capital stock... 4,305,979 
31,068 1,878,362 


50,113 


14,851 
15,851 


ff 1936 1935 


$164,785 


Assets— 


Investment 

Loans (secured) - - 

Special invest. in 
shares at cost... 


101,248 


17,891 
10,074 


| 

Mining and milling 
supplies 

Prepaid & def. chgs 

Exploration expen- 
ditures on other 
properties 

Advs, to & sbs. in 
other min’g cos. 

a Mine, mill, camp 
and office bidgs., 
plant, mach. and 
equipment 


5,286 
447,239 


4,463 
447,251 


6,961 


$6,428,872 $5,496,202 $6,428,872 $5,496,202 
After depreciation. b Represented by 1,302,605 no par shares in 
1936 and 1°252,605 no par shares in 1935.—V. 142, p. 3332. 


American Writing Paper Co., Inc.—Larnings— 


. End. Sept.30— — 1936 1935 1934 


BES. cSt C 4,349,129 3,899,688 3,384,100 


& general expenses - - - 
$201 ,040 $207 838 $51,575 
17,079 21,504 16,774 


$68 349 
231,905 231,907 

06 118,662 123,292 
Other deductions 9 99,7387 103 ,004 


Net loss $211,126 $221,014 $389 854 $181,270 
For the quarter ended Sept. 30, 1936, net loss was $88,641 comparing 
with a net loss of $94,999 in the September quarter of 1935. | < 
The balance sheet as of Sept. 30, 1936 shows total assets of $8,941,096 
comparing with $9,111,565 on Sept. 30, 1935. Capital surplus was $1 ,396,- 











1933 
$3 323,381 


3,053,920 
$269,461 





Operating profit 
Other income 





Total income $229 ,342 
Interest 


Depreciation 








Financial 


oo a — amount on it cis 1935, and operating deficit was 
3 t to ‘ ‘ , 

tna aanene on Sept. 30, 1936, including $253,182 cash, amounted to 
2,007,143 and current liabilities were $370,322 compering with cash of 
206.623. current assets of $1,946,906 and current liabilities of $1,144,141 on 


2666 


960 
$1, 
© 


Dt. 30. 1935. Inventories were $1,081,503 against $1,117,797.—V. 143, 
DP. P 


Ansonia Packing Co.—Registers with SEC— 
See list given on first page of this department. 


Apex Electrical Mfg. Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net inc. after all charges, 
incl. prov. for Federal 
income taxes x$180,416 
Earns. per share on com. 
stock outstanding. -- - $1.88 $0.76 
x Before provision for surtax on undistributed profits. 


Preferred Back Diivdends toBe Paid Up— 


The directors have declared a dividend of $3 per share on account of 
accumulations on the 7% cumulative prior preferred stock, par $100, Dpay- 
able Nov. 16 to holders of record Noy. 5. This payment will clear up all 
arrears on the stock as of Oct. 1, last. For detailed record of dividend pay- 
ment see V. 143, p. 1709. 


Arkansas Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues $797 .955 $706,169 $7,622,14 $7 .235,441 
Oper. exps. and taxes. - - 441,392 369,202 4,278,116 3,840,761 


$356,596 $336,967 $3,344,028 $3,394,680 


9,550 602 102,885 12,489 
1,613 1,064 12,416 14,439 


$367 ,759 $338,633 $3,459,329 $3,421,608 
157 ,967 156,841 1,882,265 1,889,085 


Balance y$209,792 y$181,792 $1,577,064 $1,532,523 

ereperty retirement reserve appropriations 592,200 600,600 

z Dividends applicable to preferred stocks for the 
period, Whether paid or unpaid 


1936—9 Mos.—1935 


$81,930 $432,534 


$4.41 


$178,201 
$1.50 











Net revs. from oper... 
Rent from leased prop- 
erty (net) 
Other income (net) 











Gross corp. income... 
Int. & other deductions~- 








949,265 949 ,269 


$35,599 def$17,346 

y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Aug. 31, 1936 amounted to 
$1,344,792. Latest dividends, amounting to $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 pref. stock, were paid on July 1, 1936. ivi- 
dends on these stocks are cumulative.—V. 143, p. 1710. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Oct. 10 Associated Gas & Electric System reports 
net electric output of 85,167,577 units (kwh.), an increase of 15.0% over 
the same week of last year. Because of rate cuts and higher expenses and 
mounting taxes, operating income has not kept pace with the higher output, 
being approximately 6% above a year ago.—V. 143, p. 2515. 


Atlantic Refining Co. (& Subs.)—/Larnings— 

Period End. Sept.30— 1936-3 Mos.—1935 1936—9 Mos.—1935 
Net profit after interest, 

deprec., deple’n, &c_.x$3,023,809 $1,625,500 x$6,161,200 $1,880,50) 
Shs.com. stk. (par$25). 2,664,000 2,664,904 2,664,000 2,664,904 
Earnings per share $1.08 $0.61 $2.20 $0.71 

x Before Federal surtax on undistributed profits.—V. 143, p. 1388. 


Atlas Powder Co. (& Subs.)—Larnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after deprec., 
x$377,.982 y$340.076 $1,113,737 $819,858 


Federal taxes, &c___- 
Shares common stock no 

par,outstanding 248 ,967 249 ,967 248,967 249 967 

arnings per share $1.15 $0.93 $3.28 $1.86 

x No provision has been made for Federal surtax on undistributed profits. 
y Including $60,317 profit from sale of securities. 

Net profit for 12 months ended Sept. 30, 1936, was $1,455,049 after 
charges and Federal income taxes, equal to $4.24 a common share, com- 
paring with $1,018,965 or $2.16 a common share in 12 months ended Sept. 

0, 1935.—V. 143, p. 2358. 


Atlas Plywood Corp.—T7o Recapitalize— 

The company proposes to callits outstanding $1,584,000 54% % debentures 
due May 1, 1943 ($179,000 in the company’s treasury) at 105 and accrued 
interest by means of funds to be derived from sale of a new cumulative 
convertible preferred stock entitled to dividends of $1.25 annually. Special 
meeting of stockholders to ratify proposal has been called for Nov. 9 to 
act upon resolution by which the common stock is to be increased from 
177,240 shares to 250,000 shares and 70,000 shares of new $20 par value 
cumulative preferred stock are to be authorized. 

President MacPhie states that the contemplated action will free the 
corporation from funded .indebtedness and ad “The uncertainty with 
respect to what ,.business,and financial conditions may be in 1943 when 
the debentures jmature, will not have to be further considered. The 
capital structure will consist only of common and preferred stocks with 
the pmo of conversion in time of all the preferred into common.”’ 

The new preferred will be callable at $27 a share and will be exchangeable 
into common share for share. I would have a sinking fund, calculated 
qyreeriy of 15% of net profits after Federal taxes for retirement, at 

27 per share. 

The new issue of preferred has been underwritten by Van Alstyne, 
Noel & Co. under which the company will receive not less than $22.50 per 
share.—V. 143, p. 1220. 


Auburn Automobile Co. (& Subs.)—Earnings— . 


Period End. Aug.31— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net loss after deprec., 
nee. minority int., 








$100,028 $933 ,923 $949,316 $1,796,410 
Current assets as of Aug. 31, 1936, including $842,053 cash, amounted 
to $3,921,590 and current liabilities were $1,006,456. This compares with 


cash of $449,841, current assets of $4,390,894 and current liabilities $759,745 
on Aug. 31, 1935.—V. 143, p. 576. 


Automobile Finance Co.—JLZarnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after expenses 

and other charges... $38,719 $26 ,964 $103,010 $70,364 
Shs. com. stk. outst’g.- 137.310 106,980 137,310 106,980 
mes a | per share $0.17 $0.16 $0.41 $0.38 


—V.1 p. 1864. 


Badger Paper Mills, Inc.—Dividends Resumed— 

The company paid a dividend of 50 cents per share on the common stock, 
no par value, on Oct. 23 to holders of record Oct. 15. This was the first 
a rie wade Snes Dec. 15, 1935, when a similar dividend was paid.— 

° . i. ; 


Baldwin Locomotive Works—New Offer Made to Com- 
mon Holders— 


Welz & Zerweck, 25 Broad St., New York, with B. H. Roth & Co., 

members of the New York Stock Exchange, as brokers and managers, 
have made two offers to holders of the common stock, giving them values 
additional to those which would be received from the company under the 
reorganization plan. The offers cover a limited amount of stock. 
' Under Option No. 1, a holder of 100 shares of common would receive 
14 new shares and a warrant to purchase 20 new shares at $15 a share. 
This contrasts with 10 new shares and warrants to purchase 20 new shares 
at $15 a share which the stockholders would receive dirctly under the 
reorganization plan. 
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Option No. 2 would give the holder of 100 common shares 10 new shares 
and warrants to purchase 20 additional shares at $11 on or before Dec. 15, 
1937. Under the reorganization plan direct the warrants would be exer- 
cisable at $15 a share yy Sept. 1, 1945. Warrants in all instances would 
be ble in cash or new refunding mortgage bonds, at face value. 

Under Option No. 1, it is understood not more than 125,000 shares of 
Baldwin common will be taken in and under Option No. 2, not more than 
50,000 shares. 


Income Statement for 12 Months Ended Sept. 30 
[Including Midvale Co., 61% Owned] 
1933 


1936 1935 1934 
$19,212,869 $20,599,008 $12,302,597 $7,728,372 
18,190,373 19,875,918 13,003,812 9,329,552 
Depreciation 1,847,667 1,853,278 1,854,646 1,847,433 


$825,171 $1,130,188 $2,555,861 $3,448,613 
606 ,617 353 ,467 584 ,907 769,808 


$218,554 $776,721 
637,500 1,332,615 
Dr407 828 
242 ,230 








Operating loss 
Other income 











$1,970,954 
1,547.8 
Dr60 ,652 

9,633 197,591 


$2,506,111 $2,279,898 $3,777,093 

Note—The above statement for 1936 includes provision for normal income 
taxes of companies having a taxable net income, but does not include pro- 
vision for the Federal surtax on undistributed profits of such companies 
yf a 1, 1936, the amount of such tax, if any, not being d ble 
at this time. 

Consolidated unfilled orders of the Baldwin Locomotive Works and sub- 
sidiaries, including the Midvale Co., amounted on Sept. 30, 1936 to $13,- 
781,459 as compared with $5,647,847 on Sept. 30, 1935 and with $13,117,083 
on June 30, 1936, without inter-company eliminations.—V. 143, p. 2516. 


Loss $2,678,805 
Interest, &c 1,367, 
Midvale Co. minor. int. Cr41,382 


Prov. for Fed. inc. tax. 


Dr 160,927 











Baldwin Rubber Co.—Earnings— 


Period Ended Sept. 30, 1936— 

Net profit after charges and Federal income taxes, 
but before provision for Federal surtax on un- 
distributed profits 

Earns. per sh. on 278,604 shs. cap. stock (par $1)--. 

—V. 143, p. 1712. 


Baltimore & Ohio RR.—Trucking Agency Replaced— 

The company announced on Oct. 15 that the Universal Car Loading 
Co. was withdrawing from its lines between New York and Baltimore 
and elsewhere and was being replaced by the General Car Loading Co. 
and other agencies.—V. 143, p. 2199. 


—3 Mos.— —9 Mos.— 


$56 643 


$301,706 
$0.20 $1.08 


Baltimore Transit Co.—Larnings— 

[Baltimore Coach Co.—Inter-Company Items Eliminated] 

Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues $929,033 $861,650 $8,714,93 $8 235,898 
Operating expenses 779,276 766,990 7,376,710 7,197,560 

‘ $2,337 79,568 847 ,OSS 726,081 


$67 ,420 $15,091 $491,134 $312,256 
Non-operating income- . 1,861 3,166 15,722 18,171 


$18,258 $506 ,856 $330,428 
11,769 91,839 87,052 


$6,489 $415,017 $243,375 








Gross income 


$69,281 
Fixed charges 


9,962 
$59,319 





Net income 
—V. 143, p. 2039. 


Bangor & Aroostook RR.—Earnings— 


Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Gross operatingrevenues $391,572 $291,015 $4,312,096 $4,617,042 
Operating expenses 296 ,286 311,048 3,039,013 3,045,423 
Tax accruals 20,972 429,713 392,819 


def$41 ,005 $843,370 $1,178,800 
33 ,028 25,798 39 ,967 


def$7 ,977 $869,168 $1,218,767 
61,19 548 ,659 578,619 


$320 ,509 $640,148 





Operating income. -.-- 
Other income 





Gross income 
Deductions 


Net income... 
—V. 143, p. 2516. 


Bankers & Shippers Insurance Co. of N. Y.—Larger 
Dividend— 

The directors have declared a dividend of $1.25 per share on the capital 
stock, par $1, payable Noy. 7 to holders of record Nov. 2. This compares 
with regular quarterly dividends of $1 per share previously distributed. 
In addition extra dividends of 25 cents per share were paid on Aug. 7, last, 
Nov. 8, Aug. 8 and May 9, 1935.—V. 143, p. 576. 


(W.H.) Barber Co.—Added to List— 

The Chicago Stock Euchange has added to the list 199,920 shares of 
common stock, $1 par, of which 172,120 shares will be admitted to trading. 
The stock will be admitted to trading on notice of registration under the 
Securities Exchange Act of 1934.—V. 143, p. 1221, 1551. 


Barber Co., Inc.—Listing—Change of Name— 

The New York Stock Exchange has authorized the listing of 413,333 
shares of capital stock (par $10) bearing the name ‘‘The Barber Co., Inc., 
on official notice of issuance in substitution for an equal number of shares 
of capital stock of like par value listed and outstanding bearing the name 
‘General Asphalt Co.”’ 

r The directors by resolution adopted Sept. 15, declared advisable and 
recommended certain proposals ae ene outstanding capital stock of 
the corporation and that the proposals submitted at a special meeting 
of the stockholders to be held on Oct. 26, 1936, to vote thereon, viz.: 

» (1) Considering and voting upon a plan of liquidation of three of the 
corporation's wholly-owned subsidiaries, viz.: Barber Asphalt Co., Bertrin 
Petroleum Co. and Gilson Asphaltum Co., by which the assets of the com- 
a ll be transferred to the corporation subject to the assumption 

y it of all liabilities of the said companies. 

(2) Considering and voting upon amendments to the certificate of in- 
corporation to change its name to “‘The Barber Co., Inc.,”’ to remove 
certain restrictions with res t to the sale of assets and issuance of secured 
bonds as now contained in icle VII thereof and to authorize the directors 
to authorize, issue and dispose of bonds, debentures or other obligations 
secured or ——V. 143, p. 2039. 


Barlow & Seelig Mfg. Co.—Added to the List— 

The Chicago Stock Exchange has added to the list 95,000 shares of 
$1.20 cumulative convertible class A common stock, $5 par, to be admitted 
to trading on notice of registration under the Securities Exchange Act of 
1934.—V. 143, p. 2199. 


Baton Rouge Electric Co.—Earnings— 
Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $133,132 $115,927 $1,683,019 §$ 
65,844 62,914 887 ,580 
Maintenance 5,331 6,493 


Tax 20.637 16.569 
Int. & amortization... -—- 13 ,547 14,186 


Balance $27,771 $15,763 
Appropriations for retirement reserve 
Preferred dividend requirements 





68,101 
195,923 
164,810 

$366 ,603 
140,000 

37 ,254 

$189,349 








Balance for common dividends and surplus... 
—V. 143, p. 1712. 


Beech Aircraft Corp.—Sales and Earnings— 

Walter H. Beech, President, announces that sales and earnings of the 
Beech Aircraft Co. for the period ended Sept. 16, 1936 exceeded those for 
the full year 1935. 

Sales this year up to Sept. 16, at which time the Beech Aircraft 
succeeded the Beech Air 


t Co., totaled $444,194, compared with $424,278 
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for the entire 1935. Gross t amounted to $64,998 for the period 
ended Sept. 16. ag $62,709 sagt of last , and net income, after 
all charges, inclu provision for Federal a State taxes, amounted to 
$11,096 compared with $7,958. 

The initial balance sheet of Beech Aircraft .asof Sept. 16, certified 
by independent auditors, shows current assets $132,515 against current 
liabilities of $52,012 

The ghee recently announced plans to raise new capital through 
oe —_ Ye tar —_— of common stock, doubling its present capitaliza- 

on. . e Dp. . 


Bayuk Cigars, Inc.—Zarnings— 
Period End. Sept.30— 1936—3 Mos.—1935 
x" Net 91,886 


1936—9 Mos.—1935 
$921 
Other income 


, 997 $976,468 
36,235 105,681 102,412 


$448,103 $1,027,678 $1,078,880 
152,005 321,051 388 ,662 


$296 ,098 $706 ,627 
42,008 113,739 
49,083 221,095 


$205 ,007 $371,793 
98,262 393 ,060 


$2.59 $1.50 


for maintenance and repairs of plants and 








$322,231 
37 ,800 
73,699 


Surplus $210,732 
Shs. com. out. (no par). 393 ,060 
Earns. per sh. on com_. $0.72 

x After deducting —- 
estimated Federal taxes, &c. 

yaaa oO — has been made for surtax on undistributed earnings. 
—vV. a ; 


Beacon Participations, Inc.—Balance Sheet Sept. 30— 


1936 1935 Liabilities— 
$11,279 $899 | Reserve for taxes... 
679,285 588,651) Reserve for losses. 
Res. for litiga. exp. 
| Notes payable... 
3,000 Suspense account. 
Accounts payable. 


Common dividends 





Cash 

a Securities at cost 

Market value of 
coll. held in so- 
called joint acct. 

Furniture & equip. 


6.890 
1/236 
706,564 
499,000 
1,000 
772.492 963.399 


$690,588 $592,550 $690,588 $592,550 

a Market value, $902,399 in 1936 and $408,422 in 1935. b Represented 

by 34,378 shares outstanding after deducting 65,622 shares held in treasury 

at $1,246,518 in 1936 and $1,193,435 in 1935. c Represented by 25,000 
shares. d RKepresented by 25,000 shares.—V. 143, p. 2039. 


Beech-Nut Packing Co. (& Subs.)—LZarnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 1933 
x Net profits $1,813,407 $1,384,193 $1,199,486 $1,244,528 
Previous surplus 8,385,917 8,291,842 7,942,523 7,853 ,265 
Adjustments 24,931 67 18,254 


Total surplus $10,224,255 $9,142,076 $9,116,047 
Dividend (cash) 1,640,951 1,094,046 1,004,299 


Profit & loss surplus.. $8,583,304 $8,035,085 $8,048,030 
Shs.com.outst. (par $20) 437 ,524 446 ,250 437 ,524 
Earnings per share $4.14 $2.74 

x After Federal taxes.—V. 143, p. 1221. 


Berghoff Brewing Corp.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net income after deprec., 
$147,255 


653,182 
499,000 














$9,676,035 
1,640,951 





$8,111,748 
446,250 
$2.79 


1936—9 Mos.—1935 
x$446 ,943 $207 ,842 


$0.76 $0.55 $1.65 $0.76 
. i setting aside $5,000 for surtax on undistributed profits.—V. 143, 
Pp. ; : 


Berkshire Hall (Berkhall Realty Corp.)—Plan of 
Reorganization— 


A plan of reorganization has been proposed by Berkhall Realty Corp. 

debtor) under Section 77-B of the Bankruptcy Act. 

Berkhall Realty Corp. is a New York corporation and is now owner of 

aa — a as Berkshire Hall, situated at 42-22 Ketchem St., Jackson 

e io as 

The real estate is subject to a lst mtge. now reduced to $397,500 and toa 
2d mtge. now reduced to $66,000. The President and directors of the Man- 
hattan Co., as depoitary entered into an agreement with Prudence-Bonds 
Corp. dated April 2, 1929 and is the present holder of the lst mtge. Cer- 
tificates of participation in the lst mtge. with interst at 54 annu™ were 
peasteuey sold to the public by Prudence-Bonds Corp. ne-half of 1% 
nterest per annum was to be paid by the debtor to the Prudence-Konds 
Corp. for service charges, thereby making the total interest to be paid by the 
debtor 6% per annum. The certificates of participation parpers to assign 
undivided shares in the mtge equal to each respective certificate. Payment 
of principal and interest of the certificates of participation were guaranteed 
by ?rudence Co., Inc. 

The 2d mtge. of $66,000 held by Thomas Daly, calls for payment of 6% 
interest and amortization of $5,000 each six months, but no amortization 
has been paid since 1932 and no interest has been paid since 1932. 

» On Jan. 1, 1934, the owner defaulted in payment of interest and amortiza- 
tion under Ist mtge. Bank of the Manhattan Co. thereupon entered into 
an agreement with the debtor in Dec. 1933, whereby the debtor obligated 
itself to deposit with the bank all surplus rents after the payment of operating 
expenses, except interest on the mortgages and taxes. Under the agreement 
the debtor was allowed to remain in possession and manage the property. 


The property has since been managed by the debtor and the net recepits 
herefrom have been turned over to the Bank of the Manhattan Co., as 
depositary, which has paid all the real estate taxes with respect to the 

prgperty 
he report of the owner indicates that from Jan. 1, 1934 to July 31, 1936 
the gross collections from the property were $156,495. The total operating 
expenses for that iod exclusive of taxes and interest on the mortgages 
were $78,322. leaving a balance of $78,173 which was turned over by the 
debtor to the Bank of the Manhattan Co. Out of that sum, the bank, in 
addition to paying the real estate taxes made two payments of interest at 
the rate of 4% per annum, amounting to $31,800 to the certificateholders. 
At the rate of 4% per annum the balance of the accrued interest amounts 
to approximately $10,000. The total accrued interest at the rate of 6% 
per annum would amount to about $78,000 instead of about $42,000 at the 
rate of 4% of which $31,800 has already been distributed. The bank has on 
hand approximately $18,000 which is sufficient to pay to the certificate- 
holders the ba:ance of the accrued interest at the rate of 4% annum. 
> The debtor is unable to pay out of its income the 6% rate of interest and 
the amortization called for by the present lst mtge., as well as the Federal 
tax thereon. The debtor, is , however, able to pay 4% interest per annum 
and 1% amortization, payment of the latter item to commence Oct. 1, 1937. 
The debtor will arrange with the present holder of the 2d mtge. to extend 
same for a period of five years at the annual rate of interest of 2% without 
amortization and without paying the accrued interest thereon. 
The debtor proposes to pay interest and amortization semi-annually. 
’ Upon the consummation of the proposed plan of reorganization, the 
trustee of certificate holders will receive the following: 4% interest from 
Jan. 1, 1934 up to Sept. 30, 1936, less such sums covering interest for such 
period as may have already been paid by the Bank of Manhattan Co. the 
to any of the certificateholders; 4% interest annum from Sept. 30, 1936 
to Sept. 30, 1941; 1% per annum amortization from Oct. 1, 1937; the last 
two items to be paid to the Bank of the Manhattan Co. as trustee, semi- 
annually, the trustee is to pay interest to the certificateholders semi-annually. 


Securities, Obligations and Claims to Be Dealt With Under the Law 


r (1) The present principal amount of the lst mtge. and certificates of 
participation of $397 ,500 will not be reduced by this plan except by amortiza- 
tion payments to be made in reduction of the mortgage (as provided). The 
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lst mtge. and certificates of participation. however, shall be extended and 
m by an extension and m cation ent as follows: 

(a) The time for the payment of the principal of the bond and mtge. 
shall be extended for the term of five years from Oct. 1, 1936. 

(b) Interest shall be payable at the rate of 4% annum for the period 
of five years. Interest and taxes shall be payable to the trustee semi- 
enna The trustee shall pay the interest to the certificateholders semi- 

(c) Amortization payments in the sum of $3,975 annum (being 1 
of the princi amount of the m ) Sait be paid in equal Minn we BA 
instalments » Be 7 to the trustee. 

(d) The extension and modification agreement and the indenture shall 
proves that at the end of the period of extension the lst mtge. shall not be 
oreclosed for the non-payment of principal, except upon the written request 
given to the trustee by the holders of not less than 55% in principal amount 
of the certificates of participation then outstan , 

(e) The extension and modification agreement shall contain a provision 
to the fouowing effect: that the guaranty of the Prudence Co., Inc. shall in 
no wise be released or discharged by the acceptance, confirmation and con- 
em of this plan, or by the making of the agreement extending the 


(f) he debtor is to remain in on of and is to manage the affairs 
of its property under the supervision of the Court, excepting that payments 
are to be made by it to the trustee. 
2) Second mtge. subordinate to the certificate of participation. 
his mortgage shall be extended for principal amount ($66,000) for a fur- 
ther period of five years to bear interest at rate of 2% per annum, payable 
semi-annually without amortization and without payment of the accrued 
interest. The debtor shall have the say oe to purchase this mortgage 
at such price as it may be able to arrange but anything done in that regard 
shall not in any way affect the lst mtge. 

New Capital—In order to consummate and carry out the terms of this plan 
of reorganization, it is estimated that the sum of $15, in cash be 
required to cover any arrears of interest, all expenses for title insurance, 
ee ieee and legal expenses in connection therewith, including 


Berland Shoe Stores Co.—Clears Up Preferred Arrearages 

The directors have declared two dividends of $1.75 per share each on 
the 7% cumulative preferred stock, par $100, both payable Nov. 1 to 
holders of record Oct. 25. One dividend is for the current quarter and 
eg | omer clears up the arrearages on the preferred stock .—See also V. 143, 
Dp. ‘ 


Birmingham Electric Co.—Larnings— 
[National Power & Light Co. Subsidiary] 


Period End. Aug.31— 1936—Month—193 1936—12 Mos.—1935 
Operating revenues 10! $493,522 $6,474,709 %$6,047,989 
Oper. exps. & taxes... - 436,510 391,393 4,932,960 4,745,325 


129,295 102,129 $1,541,749 $1,302,664 
: 30 ; 9 104 1,308 


$1,303 ,972 
603 ,872 





Net revs. from oper... 
Other income 





$129,325 $102,138 $1,5+1,853 


50,209 50,139 599,212 


Balance y$79,116 y$51,999 $942,641 $700,100 
Property retirement reserve appropriatiors 480,000 480, 
z Dividends applicable to preferred stocks for the 
429,197 429,244 


period, whether paid or unpaid 

Balance $33,444 def$209,144 

y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Aug. 31, 1936 amounted to 
$286,116. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on July 1, 1936. Dividends 
on these stocks are cumulative.—V. 143, p. 1866. 

Bohn Aluminum & Brass Corp.—L£arnings— 


Period End.Sept.30—  1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after taxes and 
x$307 ,693 $148,744 x$1,001,535 $1,101,563 


E charges . wT 
arns. persh. on 352,418 

$0.87 $0.42 $2.84 $3.12 
. oe provision for Federal surtax on undistributed profits.—V. 143, 


Gross corp. income. .— 
Int. & other deductions-— 








shs. cap. stk. (par $5) - 


bp 


Bon Ami Co. (& Subs.)—Earnings— 


9 Mos. End. Sept. 30— 
Gross profit on sales... 
Profit before deprec..-.- 
Depreciation 
Federal taxes 
Proportion applicable to 

minority interest 


1936 4 1933 
$1,894,121 584 $1,814,139 
»60 1,050,620 
53 ,856 54,121 


127,924 147,744 
62 
2$767,231 2$823,824 ae ,693 


87,000 87 ,000 00 ,000 
199,800 199,800 200 ,000 


1935 193 
$1,729,592 $1,825 
1,110,325 "935.466 1,005,604 


50,442 


438 
152,159 117,793 





Net profit 
x Class A shs. outst’g..- 
y Class B shs. outst’g..- 


2$897 ,728 
88/870 


200 ,000 


x Earnings per sh. under ’ 
participating features _ $4.44 $3.75 $4.08 $3.87 
y Earnings per sh. under 

participating features - $2.51 $2.20 $2.34 $2.31 

z Dividends on Gompany’s own reacquired capital stock heretofore in- 
cluded in income account have been omitted from income for the nine months 
ended Sept. 30, 1934, 1935 and 1936. 

Note—The class A stock is entitled to $4 per annum, then after class B 
stock has received $2.50 per annum, both issues participate equally as a 
class in further distributions. 

No mention is made of Federal surtax on undistributed profits. 

For the quarter ended Sept. 30, 1936, net profit was $309,975 after 
charges and Federal and foreign income taxes, equal to $1.54 a share on 
$8,870 class A shares and 86 cents a share on 200,000 class B shares. 

This compares with net profit in Sept. quarter of 1935 of $272,457 or 
$1.35 a share on class A stock and 77 cents a share on class B stock.— 
—vV. 143, Dp. 577. 


Boston Elevated Ry.—Larnings— 


Month of September— 
Total receipts 
Operating expenses 
Federal, State and municipal tax accruals 
Rent for leased roa 
Subway, tunnel and rapid transit line rentals 
Interest on bonds and notes 
Miscellaneous items 





Excess of cost of service over receipts $370,939 


—V. 143, p. 2200. 

Boston Woven Hose & Rubber Co.—7'o Pay $2 Special 
Dividend— 

The directors op Oct. 15 declared a special dividend of $2 per share on the 
common stock, no par value, payable Nov. 5 to holders of record Oct. 26. 
This will be the first dividend paid since Nov. 1, 1934, when a special dis- 
tribution of 75 cents per share was made. A dividend of 50 cents was paid 
on March 15, 1932, and on Dec. 15, 1931; $1 per share was paid on Sept. 15, 
1931, and dividends of $1.50 per share were distributed previously each 
three months.—V. 141, p. 2729. 


Bradley Turner Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


(C.) Brewer & Co., Ltd.—$2 Extra Dividend— 
The directors have declared an extra dividend of $2 per share and three 
regular monthly dividends of $1 per share each on the common stock, 
ar $100. The extra dividend is payable Oct. 25 to holders of record Oct. 20. 
The regular monthly dividends will be paid on Oct. 25, Nov. 25 and Dec. 25, 
to holders of record Oct. 20, Nov. 20 and Dec. 20, respectively. A similar 
2 extra was paid on July 25, last, an extra of $3.per share was paid on 
By 24, 1935; extra dividends of $1 per share were paid on Nov. 25, Sept. 25, 
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and July 25, 1935; extras of $4 share were paid on Dec. 24, 1934, and on 
Dec. 24. 1933 avd extras of $i per share were distributed on Oct. 25 and 
July 25, 1933 .—V. 143, p. 2041. 


Brandon Corp.—/arnings— 

















Years Ended Aug. 31— 1936 1935 1934 1933 
Operating profite.  Sieepes 564 677 $11,176 $754,143 $917,229 
Depreciation.......... 217,216 227,188 302 ,663 298 048 

EN . . »  mmeneie 83,729 110,795 

a $288,113 loss$216,012 $367,751 $508 386 
Previous surplus.....-.. : 747, 555,667 176,627 
Adj. prior years’ deprec.  -....-. a i$ #sacssees .  asnes e 
Profit on retire. of stock. 686 ; ce. ).>.. eameen 

Total surplus_......- $1,073 .326 $899,574 $934,462 $685,013 
Dividends paid_....._. 42,24 100, ae 18, 
Dit anno. .. aienee ..wieeer  .. eaieene 10,457 

me tax prior years... 15,291 ns... -.chee=e %.- 4 ieneeiee 

Surplus end of year... $1,015,792 $784,527 $747,421 $555,667 

Balance Sheet Aug. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Bees oe ceéssand $3,897,829 $3,802,121) Preferred stock. ..$1,405,900 $1,410,600 
Gt di némainvews 237,716 198,486| Common A stock. 3,342,900 3,342,900 
Accts. receivable... 352,228 255,922 | Notes payable. -_-_. 20 596 ,596 
Inventories ...... 1,561,526 2,055,707) Accounts payable. 158,659 114,122 
Investments ..... 56,860 56,860 | Accruals........-. 253,548 297 ,688 
Unavailable cash, Surplus.......... 1,015,792 784,527 

on deposit..... 18,185 21,754 
Deferred charges. . 73,049 79,584 

ee bi $6,197,396 $6,470,433] Total ........- $6,197,396 $6,470,433 





x After depreciation reserve of $4,514,313 in 1936 ($4,297,097 in 1935). 
y Represented by 33,429 shares.—V. 143, p. 2359. 


Bridgeport Machine Co., Wichita, Kan.—Larnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net inc., after exp., depr. 
and other charges.... $116,567 $46,061 $349,581 $131,131 


Current assets as of Sept. 30, 1936, amounted to $2,896,796 and current 
liabilities were $264,977 comparing with $1,740,121 and $591,831, 
spectively, on Sept. 30, 1935. Cash amounted to $316,069 and inventories, 
ess reserve, were $1,481,180 as compared with cash of $157,017 and in- 
ventories of $1,092,738 on Sept. 30, 1935.—V. 143, p. 911. 


Broad Street Investing Co., Inc.—LFarnings— 














9 Mos. End. Sept. 30— 1936 1935 1934 19.43 
Oash dividends on stock~ $83 ,323 $69,829 $74,033 $70,519 
DI etnictiadosedas..... rabame 1,426 2,153 10,910 

Total income_..__._~ x$83 323 «$71,255 $76,186 81,429 
Oustodian fees_..__.__ 545 585 1,153 ° 1,167 
Registrar and transfer 

agent services_______ 906 498 514 757 
Capital stock and other 

NN, os ee 5,247 2,285 2,722 3,313 
Legal & auditing exps-. . 5,703 2,008 2,118 2,626 
sy Ayame 13'107 7331 6'891 7318 
Stockholders ineetings & 4201” , , on 

weet espana 2,110 703 2,192 2°33 
Cost of disbursing divs- " "462 457 464 : 626 
Miscellaaeous expenses - ~ 1,551 786 660 1,206 

Net income._.__.... $51,845 $54,520 $57 ,092 $57 566 
Net profit on securs. sold $1,621 58 ,623 loss1,340 1oss25,162 

Net profit for period... $133,466 $113,143 $55,752 $32 .404 
Divs. on cap. stock_____ 50,297 8,830 53.290 67,680 


x Includes all cash received or receivable from the sources specified, 
whether pavable from earni or otherwise, except amounts expressly 
stated to be liquidating distributions. In an economic sense, therefore, 
the amount shown is not in whole to be considered true income. 


Statement of Surplus Sept. 30, 1936 
Capital Surplus— 
EE I Te Oe ae Eee $1,054,953 


ae coumelated deficit of income distribution acct. at 


31, 1935 transferred as authorized by the board of 
directors 


26,049 
$1,028,904 
349 
$1,029,253 





Add—Adjustment with respect to normal Federal income tax 
provision for prior year 





Excess of proceeds of capital stock sold over par 
value thereof (after giving effect to allocations 
to the ordinary distribution account), less cost 
of issuance 
Deduct— 

Excess of cost of capital stock repurchased over par 
value thereof (after giving effect to allocations 
to the ordinary distribution account) - - ~~~ ~~ _-_- 

Rupenses in connection with registration of 431,617 
shares of capital stock under Securities Act of 
1933, as amended 


$1,236 332 





195,412 


9,785 
$205,197 





1,031,134 
$2,060,388 
$51,844 





Ordinary distribution account from Jan. 1, 1936: 
Net income as per statement.___._..._..________. 
Net amount allocated to ordinary distribution 

account inrespect of sales and repurchases of 
a a ee 42 
Ordinary dividends on capital stock 





1,405 
$2,061,794 





Investment profit and loss and ial distri 
from Jan. 1, 1936: special distribution account 


Net profit on sale of securities $1,621 
$2,143,415 

The unrealized appreciation of investments on Sept. 30, 1936 was $414.- 
545 more than on Dec. 31, 1935 after adjusting the unrealized appreciation 
on Dec. 31 1935 by the provision for taxes made at that date. 


Balance Sheet Sept. 30 











Assets— 1936 1935 Liabilities— 1936 1935 
Invest’s at cost. ..$2,561,980 $1,579,339| Dividends payable $21,690 $15,716 
Cashin banks.... 134,087 25,263 | Reserve for exps., 

Dividends rec... 12,575 15,869; taxes, &c_.___-. 18,822 21,445 
Special deposits for Common stock... y546,405 2215,799 
vidends...... 21,690 15,716 | Surplus.......... 2,143,416 1,383,228 

, a TT $2,730,332 $1,636,187; Total... .....- $2,730,332 $1,636,187 





Note—Investments based on market quotations as Sept. 30, 1936 were 
in excess of cost by $967,158, no deduction having been made for liability, 
if any, with respect to Federal excess profits tax on the unrealized apprecia- 
tion of investments. 

y Represented by 109,281 shares par $5. y Represented by 77,995 no 
par shares after deducting 11,005 shares at cost of $229,202.—V. 143, p. 420. 


Burroughs Adding Machine Co.—T'o Pay Special Div.— 
The directors on Oct. 19 declared a special dividend of 60 cents per share 
in addition to the regular mearserty dividend of 15 cents per share on the 
common stock, no 
Oct. 30. A special 


ar Value, both payable Dec. 5 to holders of record 
vidend of 45 cents was paid on Dec. 5, 1935. and an 
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extra dividend of 25 cents per share was distributed on Dec. 5, 1934.— 
V. 143, p. 1715. 


Brooklyn-Manhattan Transit System—LZarnings— 
{Including Brooklyn & Queens Transit System] 

















Period End. Sept. 30— 1936-—Month—1935 1936—3 Mos.—1935 
Operating revenues... _. $4,133,038 $4, 813 $12,536,399 $12,393,042 
Operating expenses... 2.715.080 2,692,626 8,353,624 8,318,954 
Taxes on oper. properties 462 ,680 400.325 1,378,942 1,148,799 
Operating income.... $955,278 $1,069,862 $2,803,833 $2,925,289 
Net non-oper. income... 80,775 55,469 247 ,623 182,377 
Gross income__._..-. $1,036,053 $1,125,331 $3,.051.456 $3,107,666 
Income deductions._a-. 657.213 772,230 1,962,068 2,303,965 
Current income carried 
to surplus. ........ $378,840 $353,101 $1,089,388 $803,701 

* Accruing to minority 
int. of B. & Q. T. Corp 25,650 38,265 62,223 69,451 

Balance to B.-M. T 
Gn RE $353,190 $314,836 $1,027,165 $734,250 

a Incl. res. for amortiz. 

leasehold invest. under 
b a IOs Beccan _ 53 ,000 Sees 8 0siieweess..-—ds—«s« i wee 

gures revised for 

comparative purposes ...... # £-..... 159,000 b152,500 


Note—The above is without provision for tax on undistributed profits. 


Change in Collateral— 


The New York Stock Exchange has received notice from the Brooklyn 
Trust Co. that as custodian trustee under trust indenture and supple- 
mental indenture, bo:h dated May 1. 1936, securing the issuance of 345,- 
000,000 principal amount Rapid Transit collateral trust serial bonds, due 
serially to May 1, 1951 and $65,000,000 principal amount Rapid Transit 
collateral trust bonds, 4%% series, due May 1, 1966 of the Brooklyn 
Manhattan Transit Corp., it has received as additional collatera! to be held 
by it under said trust indenture and supplemental indenture $69,000 face 
amount New York Rapid Tran.it Corp. demand note No. R. T. D. N. 5 
5% dated Oct. 14, 1936. payable to its own order on demand at Brooklyn 
Trust Co., making a total of demand notes held by it of $2,357,000. The 
Brooklyn Trust Co. further advised that in order to accomplish this it was 
necessary for the trustee to release $69,000 cash from the deposited cash 
account, leaving a balance on hand of $474,250.—V. 143, p. 2200. 


Brooklyn & Queens Transit System—ELarnings— 
Period End. Sept.30— _1936—Month—1935 1936—3 Mos.—1935 














Operating revenues - - ~~ - $1,672,954 $1.649,278 $5,008,2 $4,551 458 
Operating expenses - - - - - 1,340,359 1,311,867 4,060,568 4,961,944 
Taxes on oper. prop.-_-- 167,498 44,9158 482,986 416,480 
Operating income..-. $165,097 $192,493 $464 646 $473,031 
Net non-oper. income-. 14,651 15,353 45,011 47.277 
Gross income ------ - $179,748 $207,846 $509,657 $520,305 
Income deductions. - ~~~. 124,126 124,867 374,724 369,701 
Curr. inc. carr. to sur - $55,622 $82,979 $134,933 $150,607 


—V. 143, p. 1714, 2042. 


Bulova Watch Co., Inc.—Listing— 

The New York Stock Exchange has authorized the listing of not exceeding 
50,000 shares of common stock (no par), as follows: Upon official notice of 
issuance in exchange for such like number of shares of $3.50 convertible 
preferred stock (no par), as may be deposited under the plan of exchange 
dated Aug. 24, 1936; making a total amount applied for of 325,000 shares. 

The directors at a meeting held ans: 24, 1936. approved and adopted a 

lan of exchange, dated Aug. 24, 1936, pursuant to the terms of which the 

olders of the $3.50 convertible preferred stock (no par), outstanding in 
the amount of 50, shares, were given the right to deposit their shares of 
such stock, such deposit to be evidenced by deposit receipts, and, upon 
surrender and ca ation of the de t receipts, to receive in exchange 
for eacb share of such deposited s , one share of the common stock of 
the company, $22.50 in cash and cash equal to accrued divs. to Dec. 1, 
1936 ($17.50 per share). At a meeting of the directors held on Sept. 28, 
1936, the board extended to Oct. 14, 1936, the period in which deposits 
would be received, elected to consummate the plan, and pursuant thereto 
authorized Guaranty Trust Co. of New York, as depositary under flan o 
exchange, to acceptsuch deposit receipts and, in accordance with the terms 
thereof, to cause to be issued on and after Oct. 15, 1936, certificates for 
shares of common stock. 


Consolidated Balance Sheet, June 30, 1936 








Assets— Liabilities— 
EE Sa nn a $837,643 | Notes payable to domestic 
iil RR RR RE , an Baa aie aa 50,000 
Gold bullion held abroad... 1,193,698) Loans payable to foreign bk. 160,072 
Notes & accts. receiv. (net) - 2,970,221 | Accounts payable. .....-..- 2,908 
Others (incl. due from Due to salesmen. ......-.-- 118,437 
officers & employees) .. 58,509) Acc. salaries, wages, taxes. -. 328,369 
Estimated inventories... .. 1,853,929 | Real estate mtges payable-. 61,289 
Notes rec. net current....~. 27,236 | Conv. pref. stock......... 2,750,000 
Cash sur. value of ins. pol. Common stock..........-. 900 ,000 
on life of officer. ......-.- 88,213 | Earned surplus. .....-.-.-.-- 2,883,085 
Due from Bulova Watch Co. 
SE a 294,911 
Plant property (met).....-.-. 302,179 
Deferred charges. .......-.- 50,342 
SR = RE $7,684,162 a Aye $7,684,162 





V. 148, p. 2359. 


Bush Terminal Buildings Co.—ELarnings— 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Loss after exps., deprec., 
int. and other charges, 


but before Fed. taxes_ $11,257 $12,516 $121,928 $93 ,068 
—V. 143, p. 2516. 

Bush Terminal Co.—~Seeks Review— 

Counsel for the company have filed a petition in the U. 8.Supreme 


Court for writs of certiorari to review the action of the U. 8. Circuit Court 
of Appeals for the second circuit, which reversed the orders of the U. 8. 
District Court for the eastern District of New York dismissing the reor- 
ganization and receivership proceedings of the company. 


Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Prof. after exps., deprec., 

int. and other charges, 

but before Fed’'l taxes — 
—V. 143, p. 2200, 2042. 


Calaveras Cement Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Nov. 1 to 
holders of record Oct. 17. A similar payment was made on Sept. 1, July 1, 
May 1, March 2 and Jan. 16, last, Nov. 15 and Aug. 12, 1935, this latter 
being the first distribution made on this issue since Jan. 15, 1934, when a 
sonar quarterly payment of $1.75 per share was made.—V. 143, p. 1868. 


$14,320 $11,991 $120,396 $85,367 


California Water Service Co.—Listing— 

The San Francisco Stock Exchange has approved the application of the 
comese to Eee. $10.000,000 lst mtge. 4% bonds, series B, due 1961. 
—VvV. ,P. ; 


Cambria & Indiana RR.—WNote Issue Authorized— 

The Interstate Commerce Commission on Oct. 14 authorized the com- 
pany to issue $400,000 of serial notes, issue of 1936, to be sold at not less 
than par and int., and the proceeds applied to the purchase of new equip- 
ment. 

The report of the Commission says in part: 

The aaolicant has arranged to purchase 300 new 50-ton all-steel self- 
clearing hopper cars, 150 of which are to be acquired at a unit cost of 
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$2,121.86 and the remainder at $2,137.92 each, or a total cost of $638,967. 
en the uipment is delivered, oypnee | 62.4% of the cost 
thereof, or ,000, will be paid out of the proceeds from the sale of the 
notes, and $238,967 will be provided from the mag current funds. 
The notes, designated as serial notes, issue of 1936, are to be issued in 
four series, each consisting of one note for $100,000. They will be in sub- 
stantially the form submitted with the application, will be dated approxi- 
. 15, 1936, and will mature consecutively on Oct. 15 in each of 
the years 1937 to 1940, inclusive. The several series will bear different rates 
of interest, namely % of 1%, 1%%. 1%% and 2%% per annum, respec- 
tively, for the one, two, three an four-year notes, representing an average 
rate of 1.86% per annum. 
The notes have been sold, subject to our approval, to Drexel & Co. of 
— at par and accrued interest from the date thereof.—V. 143, 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 
Federal taxes, &c_... $165,566 $121,472 $700,480 $392,792 
Shares capital stock out- 
standing (no par)... . 348,000 348,000 348,000 348,000 
per share $0.48 $0.34 $2.01 $1.12 


For the 12 months ended t. 30, 1936, net profit was $961,690 after 
and taxes, equal to $2.76 a share on the Hy stock. 

Current assets, as of Sept. 30, 1936, inclu $1,225,479, cash, amounted 
to $2,552,921 and current liabilities were $610,150. On June 30, 1936, 
current assets, inclu $1,583,869 cash, amounted to $2,590,505 and 
current liabilities were $516,691.—V. 143, p. 1391. 


Canada & Dominion Sugar Co., Ltd.—Ezira Dividend— 

The directors have declared an extra dividend of $1 share in addition 
to the regular quately on the common 
stocks no value. The extra div. was paid on ; holders of 
Oct. 15. The regular eye dividend of 37 % cents will be paid on Dec. 1. 
An extra dividend of $1 was paid on June 1, , and extras of 50 cents per 
ae ee on Dec. 2, 1935, May 15, 1935, and on July 16, 1934.— 
. » dD. . 


Canada Steamship Lines, Ltd.—Capital Reorganization 

Accord has been reached between the bondhoiders’ committee and direc 
tors on a plan for the capital anization of this company. 

It io plenned to redeem the $2,186,719 one 5% debentures on Aue. 15 
1937. The present $17,500,000 first mortgage 6% bonds would be rep aced 
by $10,500, new 5% bonds. The present 150,000 shares $100 par 6% 
preferred stock would be replaced by 229,250 shares $50 par 5% eo 
stock. Present 120,000 no par common shares would be replaced by 
300,000 no par common shares. 

Each holder of $1,000 principal amount present first m bonds 
would receive $600, principal amount of new 5% bonds plus 13 1-30 new 

referred shares and three common shares. Thus bondholders would get 

2,500 shares of the new common. Holders of the present 150,000 preferred 
shares would get 185,625 shares of the new common and holders of present 
120,000 shares common would get 61,875 shares of the new common. 
The debentures would be redeemed from company’s cash resources, without 
additional financing. 

Effect of the plan would be that present fixed roi ge of $1,159,000 would 
be reduced (after retirement of debentures) to $525,000 a year until such 
time as sinking fund features of new bonds and cumulative features of new 
preferred shares become operative, in 1943. In addition, revaluation of 
company’s assets would result in substantially lower charges for deprecia- 
tion being required in the futures.—V. . D. 3666. 


Canadian National Ry.—L£arnings— 
Earnings of System for Week Ending Oct. 14 
1936 1935 Decrease 
Gross earnings $3,946,415 $4,129,006 $182,591 
V. 143, p. 2517. 
Canadian Pacific Ry.—Larnings— 
Earnings of System for Week Ending Oct. 14 
1936 1935 Decrease 
Gross earnings $3.202,000 $3,397,000 $195,000 
—V. 143, p. 2517. 
Capital Administration Co., Ltd.—Larnings— 


9 Mos. End. Sept. 30— 1936 1953 1934 1933 
Income—interest 30,244 88,94 $102,906 $116,094 
Cash dividends 204,622 180,825 154,372 125,284 
y3234,865 


Total income $269,773 $257,278 $241,378 
Int. on 5% gold bonds. ~ 57,105 128,137 128,138 128,137 
Amort. of discount and 

expense on debentures 1,273 5,863 5,864 5,863 

2,394 63 3,026 2.797 


Registrar and transfer 
3,150 
9,421 





agent service 

Taxes 

Legal & auditing exps-- 

Trustee's fees 

Stockholders’ meetings & 
statements 

Cost of paying coupons 
and dividends 

SEC registration 

Service fee 

Directors’ fees 

Miscellaneous expense - 

Unamort. discounts & 
exps. on debs. called 
for redemption 





$76,587 
97 ,650 130,200 97 ,650 


Balance, deficit $17,308 $53,613 $43 ,009 
Profit on securs. sold -- - 465,433 183,451 45,613 x145,024 
x Loss. y Includes all cash received or receivable from the sources 
specified, whether payable from earnings or otherwise, except amounts 
expressly stated to be liquidating distributions. In an economic sense, 
therefore, the amount shown is not in whole to be considered true income. 


Statement of Surplus Sept. 30, 1936 


Capital Surplus— 
Balance, Dec. 31, 1935 ' . 
Prem. on red. of $2,916,000, prin. amt. of 5% debs, series A_. 


Net inc. carried to sur 
Divs. on pref. stcck- ~~~ 





$3,189,733 
145,800 





: $3 ,043 .933 
Net profit on sale of secur., less prov. for normal Fed. inc. tax... 465,433 


$3,509,366 





Income Distribution Account— 
Balance, Dec. 31, 1935 (deficit) 
Net income, as per statement 


$367 ,299 
79,351 


$287 ,948 





Preferred dividends 
Class A dividend 
Class B dividend 





200 ,072 





def488 ,020 
$3,021,345 





Provision for Reserve as Required by Chapeter— 
Balance, Dec. 31, 1935 6,231 
Res. for nine months ended Sept. 30, 1936 1,243 





247 475 


$2,773,870 

The unrealized appreciation of investments on Sept. 30, 1936 after deduc- 

tion of the normal Federal income tax thereon, laws $796,160 more than 
on Dec. 31, 1935. 
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Balance Sheet Sept. 30 
As 


sets— 1936 1935 Liabilities— 
Invest. at cost..b$5,162,658e$5,977,385|5% debentures. .. 
Cash ,356 718,283 | Accr. int. on debs. 
Dep. in for’n curr. 31,510 & div. payable... a$135,611 
Rec. for sec. sold. . 5,091 Due for sec. purch. 23,292 
Int. & divs. rec... 51,247 


Spec. dep. fordivs. 135,611 25,420 
For’n exch. contr. 
Unamortiz. disct. 
on debentures. . For’n exch. contr. 
Preferred stock... 
d Class Astock... 143,405 
2,400 2,400 
3,021,346 2,725,728 
$5,650,474 $6,854,312 $5,650,474 $6,854,312 
a Dividends payable only. b Investments, based on market quotations 
as at Sept. 30, 1936, were in excess of cost by $2,065,937 after deducting 
the normal Federal income tax on the unrealized appreciation of investments. 
No deduction has been made for liabilities, if any, with r Federal 
excess profits tax or surtax on undistributed profits. c 
240, no par shares. d Represented by shares of $1 ger . 
vestments, on market quotations as at Sept. 30, 1935 were in excess 
—~ Sia by $678,090, after deducting estimated tax liabilities—V. 141, 


Capital City Products Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the come- 
mon stock, no par value, payable Oct. 31 to holders of record Oct. 27. 
Similar payments were made on July 22 and March 30, last, and on Dec. 27, 
1935, prior to which the last eo disbursement was the 10-cent divi- 
dend paid on Nov. 6, 1933.—V. 143, p. 1869. 


Capital Estates, Inc.—Registers with SEC— 
See list given on first page of this department. 


Carolina Power & Light Co.—Earnings— 

[National Power & Light Co. Subsidiary] 
Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
$10,399,496 $9,872,675 
448 ,367 408,45 5,104,201 875, 
17 ,077 17,078 205 ,656 200 ,502 


22,497 78,803 089,639 $4,796,446 
e 1,131 os 1,501 “ $2,181 35,711 


23 ,628 80,304 $5,121,820 $4,832,157 
+00 ,585 + 90;850 2,356,704 2,364,019 


227 ,043 $183 ,448 $2,468,138 
irement ak propriations 960,000 
applicable to preferred stocks for the 

period, whether paid or unpaid 











Operating revenues $887 ,941 $804 ,336 
Oper. exps. & taxes___. 5 
Rent for leased prop. (net) 











Gross corp. income... 
Int. & other deductions. 





$2,765,116 
960 ,000 


1,255,237 1,255,237 


$549,879 $252,901 

y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid +0 ie . 31, 1936 amounted to 
$365,559, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, declared for payment on Sept. 1, 1936. 
Dividends on these s are cumulative.—V. 143, p. 2517. 


(A. M.) Castle & Co.—EFxzira Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock bed $10, both payable Nov. 10 to holders of record Nov. 2. 
A dividend of 75 cents per share was paid on Aug. 10, last, and prior thereto 
regular quarterly payments of 50 cents per share were made. 

A special stock dividend of 5% was paid on May 10, 1935. 

The company issued the following statement: ‘Directors also declared 
their intention to review earni before the end of the year due to the new 
Federal surtax on undistribu corporate earnings.’’—V. 143, p. 2517. 


Caterpillar Tractor Co.—New Stock Voted— 

Stockholders at a special meeting held Oct. 19 approved the creation 
of a $25,000,000 issue of 5% $100 par preferred stock, to be issued from 
time to time to common stockholders as a stock dividend. 


Extra Dividend— 

The directors on Oct. 20 declared an extra dividend of 50 cents share, 
payable in cash or 1-200 of a share of 5% cum. pref. stock, and the regular 
quarterly dividend of 50 cents y share on the common stock, no par value, 
both payable Nov. 25 to holders of record Nov. 9. 

The current dividend is in confirmation of er outlined in V. 143, pD. 
2201. For detailed dividend record see June 12, 1936, issue of ‘‘Industrial 
Number” of ‘Railway & Industrial Compendium,”’—V. 143, Dp. 2517. 


Consolidated Balance Sheet Sept. 39 


1936 1935 1936 1935 
Assets— x ~ Liabtlities— . $ 
x Plant, equip.,&c.17,820,679 15,935,301| y Capital stock... 9,411,200 9,411,200 
Cash 2,531,171 4,056,719| Accts. payable, &c 1,331,470 892,190 
Inventories 12,269,310 9,903,631} Provision for Fed- 
Notes & accts. rec_13,011,231 10,072,141 eral income tax. 1,663,220 936,694 
1 rCapital surplus...13,733,577 13,733,577 


Misc. investments 202,553 265,396 | Earned surplus. ..19,740,942 15,305,848 
Deferred charges... 45,464 46,320 


_. pre 45,880,409 40,279,509 


45,880,409 40,279,509 
x After deducting reserve for depreciation. y Represented by 1,882,240 
shares of no par value. 


zoo nema for the 12 months ended Sept. 30 were published in V. 143, 
p. 2517. 

Celanese Corp. of America—Preferred Stock Sold— 
New financing of $5,000,000 was carried out Oct. 21 with 
the offering of 50,000 shares of 7% cumulative series prior 














‘preferred stock by Fuller, Rodney & Co. and Hedden & 


Co., Inc. The shares priced at $110 have been sold. 


This offering is an additional issue of 7% cumulative series prior preferred 
stock and is part of 250,000 authorized shares of aby preferred stock, of 
which 164,818 shares have been classified and 114,818 shares are outstand- 
ing as 7% cumulative series. Entitled to cumulative dividends payable 
Q.-J. Preferred as to assets and dividends over the 7% cumulative first 
participating preferred stock and the common stock. Red. as a whole or in 

art on any div. date, upon 30 days’ notice at $120 per share, plus div. 
ia liquidation, whether voluntary or involuntary, entitled to $120 per share 
and accrued unpaid dividends. 

Transfer agents: Office of the company, 180 Madison Ave., New York; 
Celanese Corp. of America, London, Eng., and Celanese Corp. of America, 
Montreal, Canada. Registrars: Bankers Trust Co., New York; Bankers 
Trust Co., London, Eng., and Canadian Trust Co., Montreal, Canada. 

Listing—Company has agreed to make apemcnien for listing of the 7% 
cumulative series prior preferred stock on the New York Stock Exchange. 

Corporation—Incorp. in Delaware on Jan. 15, 1918, under the name of 
American Cellulose & Chemical Manufacturing Co., Ltd. Corporate name 
changed to Celanese Corp. of America April 28, 1927. The principal busi- 
ness is the manufacture and sale at wholesale in the United States of cellu- 
lose acetate yarn and fabrics containing this yarn. Company's synthetic 
yarn is a chemical compound of cellulose produced by use of cellulose now 
derived by the company from cotton linters, acetic acid, acetone and other 
chemicals. This yarn, sold under the company’s registered trade mark 
“Celanese,”’ is used by the company and its customers in the production of a 
great variety of fabrics made by weaving and by knitting. Woven and 
knitted fabrics are made of Celanese yarn and by mixtures of this yarn 
with one or more other yarns such as silk, cotton, wool or rayon (regenerated 
cellulose). The woven fabrics are produced in a great variety of weaves 
and constructions, including weaves and constructions of taffeta, crepe, 
ninon and satin, and are sold for dress, drapery and other purposes. he 
knit goods are produced by various methods of knitting, of which some 

roduce fabric and others produce finished articles of apparel, such sa 
osiery. In some cases the company purchases from non-affiliated mills 
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unfinished fabrics woven or knitted in constructions of Celanese yarn or 

mixtures of Celanese and other yarns, which fabrics it dyes and finishes or 

causes to be dyed and finished, and sells as finished fabrics for its own 

account. Many of the company’s fabric products are sold under the regis- 
trade mark “Celanese” and other trade marks. 

Company also manufactures and sells cellulose acetate other than in the 
— > yorme . such sales being at present practically all to its 
su Cellulo orp. 

The company’s principal subsidiaries and sub-subsidiaries are: 

Celanese Co., Inc.. rincipally engaged in selling in several States of the 
United States finished fabrics manufactured by the company and by others. 

Pabin Corp., a holding comes , is the owner of the capital stock of 
New London Fabrics Corp., of amsport Textile Corp., and of American 


Cellone Co., Inc. 
4 tes a weaving plant at New London, 


C 4 Willion — a cot rey perates its principal weaving plant 
onn. ‘illiams extile . @ 
a aa Philadelphia, Pa., 


at Wiliamsport, Pa., and a small weaving plant at 
mainly for experimentation and for some or commercial production. 
Both the New London Fabrics Corp. and the Williamsport Textile ; 
use yarn produced by the company to manufacture greige (unfinished) 
which are dyed and finished by the company and others and are sold 

y the company or by Celanese Co., Inc. 
Celluloid Corp. manufactures principally plastic products which can be 

or are shaped while in a plastic condition. 


Capitalization as of June 30, 1936 
Authorized 
Prior preferred stock (par $100) 250,000 shs. 
7% cum. list particip. . stock (par $100). 150,000 shs. 148,179 shs. 
Common s (no par 1,200,000 shs. 1,000,000 shs. 

* Represents prior preferred stock classified as 7% cumulative series 
prior preferred stock. 

Upon the issuance of the securities, the outstanding prior preferred stock 
of 7% cumulative series prior preferred stock will be increased by 50,000 
shares Of the net proceeds to the company of this issue, $5,000, will 
be credited to 7% cumulative series prior preferred stock capital account, 
and of the balance, consisting of $312,500, after the payment of expe: ses 
of the issue, a part equal to the dividend accrual from Oct. 1, 1936, to the 
date of issue on the shares to be issued at the rate of 7% per annum be 
credited to a reserve for dividends and the remainder will be credited to 
— by an appropriate resolution of the board of directors. 

ns from Banks—On June 30, 1936, the company had bank loans out- 
nena | in the total sum of $4.000,000, represented by four promissory 
notes. Two of these notes, one in the principal sum of $1,800,000 and one 
in the principal sum of $20),000, dated Nov. 1, 1935, mature one year 
after date th interest at the rate of 3.6% per annum, pyaable semi- 
annually. Company has the option to renew these notes annually to a 
final maturity date not later than Nov. 1, 1940, upon payment of interest 
and upon repayment on or before Nov. 1, 1938, of 3450 on the note for 
$1,800,000 and repayment of $50,000 on the note for $200, , and upon 
additional repayments by Nov. 1, 1939, of $675,000 and $75,000 respec- 
tively. Company has the option of paying either of these notes or any re- 
newal note in whole or in part at any time without notice. 

The remaining two of the above mentioned four missory notes are 
dated Feb. 3, 1936, and are payable in the sums of $1,200,000 and $800,000, 
respectively, one year after date. Both notes bear interest at the rate of 
3% per annum, payable semi-annually. Company has the option to renew 
these notes annually to a final maturity date not later than Feb. 1, 1940, 
upon Pony ae of interest and upon repayment of $300,000 annually on the 
note for $1,200,000 and $200,000 annually on the note for $800, . Com- 
pany has the right of paying said notes in whole or in part at any time 
without notice. 

Morigage to Subsidiary—On Sept. 5, 1934, the company purchased from 
‘ts subsidiary Celluloid Corp. certain property, land, buildings, appurte- 
nances and equipment located at Amcelle, near Cumberland, Md., for a 
purchase price of $1,790,382, and gavein part payment a purchase money 
meartgnge for $1,671,023, payable in 14 equal annual instalments com- 
mencing Jan. 1, 1936, with interest on the unpaid balance of principal at 
the rate of 4% per annum. The amount outstanding on June 30, 1936, 


was $1,551,665. 
Consolidated Earnings Statement 
Years Ended Dec. 31 
1935 


6 
1933 g June 30, '36 
Net operating profit.... $6,307,493 $3,768,233 $4,784,378 $2,203,725 
Net income before prov. 
for Fed.income taxes. 6,303,992 3,732,458 4,659,009 2,184,836 
Prov. for Fed. inc. taxes 850,000 503 ,000 601,783 x304 ,234 


$5,453,902 $3,229,458 $4,057,226 $1,880,601 
=e provision has been made for Federal income tax on undistributed 


Purpose—Proceeds from the sale of the 7% prior preferred stock will 
amount to apurozimatay $5,172,640. It is estimated that approximately 
$3,400,000 of such proceeds will be used by the company to increase and 
improve its plant facilities or those of its wholly owned subsidiaries and to 
construct or acquire additional facilities for tne manufacture of products of 
the company or of its subsidiaries and for the manufacture, refinement or 
recovery of raw and other materials. Of the balance of such proceeds it is 
contemplated that approximately $1,113,000 will be used for reimburse- 
ment of working capital on account of expenditures for plant improvements 
and betterments made in the six months’ period ended June 30, 1936, and 
the remainder, approximately $1,059,640, will be used for working capital 
in anticipation of increased volume of production and business. 

Underwriters—The name of each principal underwriter and the respective 
amount underwritten are as follows: 

Fuller, Rodney & Co., New York *50,000 shs. 
en Ge . *50,000 shs. 

* The underwriters have jointly and severally agreed to purchase or find 
purchasers for the full amount of 50,000 shares of 7% cumulative series 
prior preferred stock. 

Consolidated Balance Sheet as at June 30, 1936 

Liabilities— 
$3,669,342 | Trade accounts payable $572,772 

Accrued liabilities 
,177| Dividend payable 200,931 
7,914,539 | Purch. money mtge. (current) 119,359 
Other current liabilities 102,328 
9,771 | Notes pay. to banks (current) 500 ,000 

161,056 | Deferred liability 66,000 

999,991] Notes payable to banks 3,500,000 

436,816 | Indebtedness to affiliated co. 1,432,306 
27,818,162 | Reserv 509 667 


908,458 | 7% cum. series prior pref. stk. 11,481,800 

1|7% cum. Ist partic. pref.stk. 14,817,900 
Com. (1,000,000 shs., no par) 1 000 
Surplus 


Outstanding 
*114,818 shs. 


Mos. End. 











ash 
Trade debtors (net) 
Other accts. & advances... 


pany—not consolidated . .. 
Prepaid expenses 
Securities of affiliated co___. 
Other security inv.—at cost. 
Fixed assets (net) 
Deferred charg 











$44,662,629 $44,662,629 


x Includes amount of surplus, $2,392,337, after reduction of capital and 
credit of $592,017, arisi from sale during 1 reacg 
stock of the corporation.—V. 143, p. 2201. es adh a 


Central Foundry Co.—Listing of Securities— | 

The New York Stock Exchange has authorized the listing of $1,000,000 
5-year first mestanee O% convertible bonds, due Seot. 1, 1941: $653,200 
of general mortgage bonds, due Sept. 1, 1941 and 455,281 shares of common 
stock ($1 par). with authority to add to the list; 349,340 shares of common 
stock upon official notice of issuance in conversion of 5-year first m 6 
on convertible bonds, due Sept. 1, 1941, general mort. tow hg due Sepe 
1941, and preferred stock and 12,603 shares of common stock upon official 
yment of dividends on preferred stock, and 308 
shares of common 8 upon official notice of exchange for old scrip of the 
corporation, making the total amount of common s applied for 817,532 


The Central vountey Co, on Aug. 28. 1935 pursuant to action by its 
, filed its petition under ion 77B of the Bankruptcy Act, 
stating that it desired to effect a plan of zation in connection with 
or as of the plan of reorganization of Universal Pipe & Radiator Co. 
On March 24, 1 Universal and Central filed in said proceedings a plan 
of reorganization dated March 20, 1936. nged and ed 
by amendment dated July 9, i936, was fi 
Robert P. Patterson, District Ju , on July 29, , 
plan and order of final confirmation, the corporation on Aug. 31, 1936 


notice of issuance in 


Chronicle Oct. 24, 1936 


filed a certificate of cha to its certificate of . ee providing for 
the issuance of the capi stock required by the plan. 
The bonds and common stock of the corporation are issued pursuant to 


the provisions of the plan. 
necessary to consummate the plan, 


The court has authorized the s 
and has directed and approved the in the certificate of organization. 
the new securities, by resolutions 


The directors prior to the issuance o 

duly adopted, authorized the issuance and deliv in with the 
terms and provisions of the plan, of bonds, s and scrip required for 
distribution under the plan. he court has authorized and empowered the 
directors and officers to execute, issue and deliver such new securities. (For 
full details of plan see V. 143, p. 938.) 

Pro Forma Consolidated Statement of Income Siz Months Ended June 30, 1936 


Cost of sales (including —-= tures on maintenance and repairs 
and after deducting profit from non-manufacturing operations 
l 1 FS sw 


5,968) 
Selling and administrative expenses... — .............-...--+- 


Net profit from operations 
Other income 











Pro Forma Consolidated Balance Sheet at June 30, 1936 
[After giving effect to consummation of Plan of Reorganization] 
Assets— TAabilities— 


Cash in banks & on hand... $755,272 | Accounts payable 
Accounts & notes receiv. (net) 692,484 | Accrued salaries & wages - _ . . 
992,773 | Accrued taxes 
Special deposit for matured Other accrued liabilities 
int. unpaid Matured int. unpaid 
Fixed assets 


Patents & goodwill 1|x Minority interests 
Investments & advances-.-. 5% cum. pref. stk.(par $100) 
Common stock (par $1) 
Capital surplus 











$5,352,723 $5,352,723 


x Stated at the amount accruing thereto on the basis of values of assets 
as used in this balance sheet: In Iron Products Corp., $6,640; in Essex 
Foundry, $8,750.—V. 143, p. 2201. 


Central Hudson Gas & Electric Corp.—/Files Amend- 
ment with SEC—Original Refunding Plan Resubmitted to 


Stockholders by Order of SEC— 

It was announced Oct. 21 by Ernest R. Acker, President, that a modifica- 
tion of the proposed plan for refunding the outstanding 6% preferred stock 
of the emeeny with new 44%% cum. pref. stock, was being made in order 
to comply with a ruling of counsel to the Securities and Exchange Com- 
mission in connection with the registration of the new issue under the 
Federal Securities Act. The change affects only the method of carrying 
out the plan, which, in all other respects, will remain the same as that 
a my y announced to stockholders on Sept. 30, 1936. Under the re- 
unding plan announced Sept. 30, over 90% of the outstanding 6% pref. 
stock has been deposited with the company for exchange on the proposed 
basis, namely, one share of new 4% % stock plus $2.50 in cash for each share 
of 6% stock exchanged, with dividend poy ty to the date of exchange. 

The company is now by counsel for the SEC that no such offer of 
exchange can properly be made by the company and accepted by its stock- 
holders until after the effective date of its registration statement, which 
became effective Oct. 21, 1936. The offer of Sept. 30, 1936, and all ac- 
ceptances thereof must, th ore, be disr ed. 

n compliance with this interpretation of the Federal Securities Act, but 
without acquescence in the correctness of the ruling, the company on Oct. 
20 filed with the SEC an amendment to its registration statement stating 
that an entirely new offer of exchange will be made to its preferred stock- 

lders immediately after the effective date of such statement (which was 
Oct. 21). The basis of exchange stated in the new offer will be the same 
as that contained in the announcement of Sept. 30, which is reves set 
forth. The new offer will expire at the close of business on Oct: 28, 1936, 
and must be accepted in writing by all stockholders desiring to make the 
exchange, whether they have already deposited their stock with the com- 
pany or not. This is the latest date that can be allowed by the company 
or the acceptance of the new offer for the reason that the company expects 
to issue the call on Nov. 2, 1936, as originally planned, for the balance of the 
stock not exchanged. After the effective date of registration under the 
Federal Securities Act a letter, accompanied Dy. a prospectus covering the 
new issue, was mailed to all preferred stockholders explaining the new offer 
in detail and indicating the further action necessary by those stockholders 
who have already de ted their stock with the company. 

Mr. Acker stated that the new offer of exchange to be made by the com- 

any has been approved by the Public ce Commission of the State of 

ew York by er dated . 19, 1936, and that he was confident that the 
delay occasioned by the necessity of making a new exchange offer to stock- 
holders and of obtaining new acceptances of the offer from stockholders who 
had already ——— their stock with the company would not materially 
interfere with the successful consummation of the plan.—V. 143, p. 2360. 


Central Maine Power Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Operat. revenues $588 ,67 $532,586 $6,375,798 $5,967,853 
Operating expenses 295,788 51,280 3,198,470 2,984,488 


Net oper. ncome._.._.. $292,891 $281,306 $3,177,328 $2,983,365 
Non-oper. income—net - 4,347 3,382 45,487 62,886 


$297 .238 $284 .688 
146,796 142,579 1,787,619 


$150,442 $142,109 $1,435,196 
Pref. dividend require... 108,099 108,099 1,297,182 
Preferred dividends have been paid at 4 of the full rate, since Oct. 1, 1934. 


OF ‘fering Price— 

The company in an amendment filed with the Securities and Exchange 
Commission states that it will offer $14,000,000 of 34% first & general 
mortgage bonds, series H, due 1966, at 101% %. 

The t Boston Corp., and Coffin & Burr, Inc., will be the principal 
underwriter, underwriting $3,000,000 and $2,000,000, respectively. Other 
underwriters of the issue and the amounts to be underwritten are Brown 
Harriman & Co.; Blyth & Co., Inc.; Harris, Hall & Co., Inc., $900,000 
each; Halsey, Stuart & Co., Inc.; Stone & Webster and Blodget, Inc.; 
White, Weld & Co., $575,000 each: Field, Glore & Co., Kidder, Peabody 
& Co.: W. C. Langley & Co.; Lee Higginson & Corp.; F. 8. Mosley & Co., 
and Whiting, Weeks & Knowles, Inc., $430,050 each; R.L. Day & Co., 

terbrook & Co., Jackson & Curtiss, Paine, Webber & Co., openee 
& Co., Starkweather & Co., Inc., Tucker Anthony & Co., H. M. 
Payson & Co., $235,000 each, and Maine Securities Co., $115,000.—V. 


Bonds Called— 

A total of $9,000,000 (the entire issue) first and general mortgage gold 
bonds, series E, 44%, due 1957 have been called for popemption on Dec. 1 
at oe 4 aac interest. Payment will be made at the Old Colony Trust Co., 
Boston, Mass. 

The company has also called for redemption at 104% on the same date 

.944,000, the entire outstanding amount of first mortgage sinking fund 
44% bonds, due 1955, of the Andr n Electric Corp., former sub- 
si tf which been consolidated with the parent company.—vV. 143, 
D. . 


Central Manitoba Mines, Ltd.—Larnings— 

3 Months Ended— Sept. 30 '36 June 30 '36 
Net income after all charges $2,449 1loss$3,273 
—vV. 141, Dp. 2731. 


Central Ohio Steel Products Co.—Listing A pproved— 
The New York Curb — has approved the listing of 132,000 out- 
standing shares of common , 31 par.—V. 143, p. 2045. 








$3 ,046,251 
1,774,116 


$1,272,135 
1, 182 


Gross income $3,222,815 


Deductions 
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Central Paper Co., Inc.—LZarnings— 

Years Ended June 30— 1936 
RI RES I TESS o> a Te ee . $1,959,202 
Cost of sales (excl. of depreciation) 1,427 ,84 


co ) 
= 
Ope 
Ss 
* « uo 





~e 
~I od Fcachd be 
23 | S2| 253| 2S 








¢ 
89 BB lo 


creo Sts | 


D> + 


— ns other than int. & bond disc't. 
loans, and miscellaneo 


— 
i) 





eS 


So | ONO 


oO] &No 
_ 
oO 





Hw 
8 | cstoen 





Net profit before depreciation and taxes 
Provision for depreciation 
Provision for Federal income & excess profits taxes 


Net profit 





Balance Sheet June 30 


1935 
$196,040 


1936 


ties 
Res. for bond exp. 
liab. (est.) “---- 
Res. for dock rep’rs 


45,000 
967,534 


321,300 


394,425 395,425 
115,359 100,764 
b462,446 303,740 


$2,359,123 $2,275,756 $2,359,123 $2,275,756 


a After reserve for depreciation of $2,135,905 in 1936 and $2,047,383 
in 1935. b Comprised as follows: Capital surplus arising from reorganiza- 
tion, $247, 672; capital surplus ere ~y ~ ay stock acquired at no 
cost. ed surplus appropriated sinking fund reserve, $73, ~~ 
earned surplus available for dividends, $120, 265. 

Notes—(1) Under the plan of reorganization which was made retroactive 
to July 1, 1934, ownership of Ca timber licenses and freehold inads 
was turned over toa trustee. The trustee issued in excha to the holders 
of an issue of $321,300 of first & general mtge. 7% sinking fund gold bonds 
of the predecessor company, Central —— = at an equal amount of cer- 
tificates of beneficial interest known as t license certificates, and the 
old issue of 7% bonds by canceled by the new company. All of the 
authorized issue of 3% non-convertible cumulative preferred stock, 

ar value o 324,300. was issued by the new company to the 

olders of asker license certificates issued by the trustee have 
the option of converting them into an equal amount of par value of 3%-6% 
non-cony. pref. stock. The compa , 4 liable for retirement of the timber 
license certificates through Mero nd requirements, out of net profits 
for the year ended June 30, 1936 and future years, provided that net 
profits are sufficient to meet other requirements which have precedence, 
and is liable for $25,000 payable in five equal annual instalments to the 
trustee if timber licenses are terminated before the timber license certifi- 
cates are retired. In the event that timber license certificates are retired, 
either through conversion for preferred stock owned by the trustee or by 

yments to holders of certificates by the trustee out of moneys received b 

m trem any source, including earnings or sale of timber lands, dividen 
on preferred stock owned by him or he other pa —_! received by him 
from the company; ownership of remain Canadian t licenses and 
freeholds and remaining non-convertible coladeaies a ee stock reverts 


to the company 
7 Ape contingently liable for cumulative preferred stock 


(2) The compa 
dividends of $50,100.—V. 141, p. 2731. 


Central Vermont Public Service Corp.—Larnings— 


Period End. Sept.30— 1936—Month—1935 1936— 12 Mos.—1935 
Operating revenues $182,049 $165,492 $1,940.333 $1,826,901 
ting 113,146 107.391 1,290,902 1,132,249 


101 $649,431 $694,652 
ven 29 6,203 328 


$10) 
Com. =. (par $1) 














Net operating income. $68 ,903 
Non-oper. income—net-. 5 


Gross income $68 ,898 





$58,130 $655,634 $694,980 
Deductions 27 505 26,049 347 ,483 307 ,413 


Net income $41,393 $32,081 $308,151 $387 ,567 
Divides argent. 18,930 18,930 227,160 227,160 
» D. 


Century Ribbon Mills, Inc.—EZarnings— 
[Including Century Factors, Inc.] 
9 Mos, End. Sept. 30— 1936 1935 


Net after dep ation & 
F ] «$109,251 $69 .357 
Preferred dividends... 32,302 34,995 


Balance, surplus $76,950 $34,363 
Earns. per sh. on 100,000 

shs. of no-par common 

stock outstanding... $0.77 $0.34 $0.94 $0.77 

x No deductions made for Surtax on undistributed profits 

For the quarter ended Sept. 30, 1936, net eile was $51, 273 after 
taxes and charges, equal to 41 cents a share on common, comparing with 
er 444 or 29 cents a share on the common in the September quarter of 


935. 
Consolidated Balance Sheet Sept. 30 
Assets— 1936 1935 1936 1935 
y Plant, eq’t, &c_.$1,524,944 $1,571,910) Preferred stock... %630,400 
Cash 516,263 404,199| x Common stock.. 2,000,000 2,000,000 
39,120 | Notes payable.... 1,375,000 
2,557,562 | Acceptance against 
letters of credit. 31,507 
781,975 


1,017,454 





1934 1933 


$133,807 $125,697 
39,370 48,899 


$94,437 $76,798 





, 24,750 
Accts. es 2,349, ‘910 
x 5,940 Accounts payable. 

urpl 


1,300,280 
59,600 
29,369 

2,800 
22,430 105,371 


$5,836,336 $6,028,541 
x Represented by 100,000 shares of no 
1,202,658 reserve i depreciation in 1936 
143, p. 423. 
Central Vermont Ry., Inc.—Earnings— 
mle Mae 1936—9 Mos 


1,277,551 
, 100 
28,727 


Treasury stock... 











spay) ep re 


educting 


vo Oe 
and $1, 119, 391 < 1935.— 


def83 .329 
81,370 
106,628 





$187,998 Ae 6,307 $1, 185,915” 


_ $632.11 0 


The Interstate Ccnenait Commission on Oct. 9 authorized the Central 
Vermont Terminal, Inc., to issue $5,000 of ca ital stock, and at the same 
time approved the purchase by the Central Vermont Terminal, Inc., of 
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the Central Vermont Transportation Co.'s leasehold interest in Pier 29, 
East River, New York, N. , and the acquisition by the Central Vermont 
Ry., Inc., of control of the Central Vermont Terminal, Inc.—V. 143, p.2045. 


Chain Belt Co.—Dividend— 

The directors have declared a dividend of 62 

common stock, no par value, payable 3) x 16 pd pone of ov. 2. 
A similar payment was made on Aug. 15 last h 50 cen 
paid on May last last; 30 cents paid on eb. Ls tase; ro ser ae ydivident 
+ 15 _— per share paid from Feb. 15 to Nov 5 198 saat ve, 
ph ay, on m he agg ee ee tk. 5, i088 to to Now. Tp M -y pe dpe! yy 15 

an ug cents on ay ° 

on Feb. 15, 1932; 40 cents on Nov. 16, 1931, and 62 
each quarter previously. In addition, as 
paid on Dec. 31, 1935, and an extra divi 
paid on Dec. 22, 1934.—V. 143, p. 578. 


Chain Store Investors Trust—Zarnings— 
Earnings for the 3 Months Ended Sept. 30, 1936 


cents per share x. the 


cents 
share 

al dividend of 70 ‘canta 

of 60 cents per share was 


Bele GRUNER. oo ced cad weddodddedbbbdtieddotessbteds . 
Balance of earned surplus, July 1, 1936 
Tax reserve cancelled 


Balance of earned RD Sept. 30, 1936 
Balance Sheet Sept. 1936 


TAabdilities— 
Dividend payable 
Res. for acc. exps 
Investments at cost (market 
value $101,246) 
Accrued int. on bond invest... 











—vV. 141, Dp. 4162. 


Chartered Investors, Inc.—Earnings— 


9 Months Ended Sept. 30— 1935 1934 
Dividends received $203 ,771 $191,489 
Interest earned on bonds 19,675 25,715 29,840 

$250,467 $229,486 221,329 
42,517 33,390 . 31499 
Prov. for Federal income tax | 1,250 

Net income T 950 
Balance, Dec. 31 58,55 
Adjust. of prov. made for cap. stk.tax |, 100 


Total income $767,608 
Divs. declared & accrued on pref. stk. 176,123 


Unapprop. div. & int. inc. as at 
Sept. 30, 1934 $591,485 $533 ,109 $507 .632 
Capital surplus, as at Sept. 30, 1936—Balance, Dec. 31, 1935, $5, 008 
79; add, unrealized loss provided for—difference between cost & mar 
value of securities owned a Dec. 31, 1956, $1 "402, 187; balance, Ses. ai 
1935 before prov. for unrealized loss © B socus. owned 
$6. 410,266; add: net profit on sales of securs. in 1936, less Federal normal 
income tax applic. thereto, $22,470; total. $ $6, 432 .736. Deduct: excess of 
cost over the stated value of.$25 share of pref. stock reacquired in 1936, 
y bk 707; balance, $6,218,029. educt: unrealized loss provided for—dif- 
erence between cost and market value of securs. owned at Sept. 30, 1936, 
$504. 767; balance, Sept. 30, 1936, $5,693 ,262. 


Comparative Balance Sheet Sept. 30 


1936 Liabilities— 
Cap. stock tax.... 























$188,580 
500,812 
1,363 
$690,755 
183,123 





1935 1936 1935 
$47,339 $1, 

7,265,028 6,324,289 

7,093 8,270 


Cash 
Investments— 
5,250 
Divs. payable on 
preferred stock. 18,665 
b $5 pref. stock... 1,275,000 
a Common stock... 170, 
Capital surplus... 5,693,262 
Surplus (earned).. 591,485 
Treasury stock... Dr155,100 


$7,600,062 $6,379,898 $7,600,062 $6,379,898 


a Represented by 170, 009 no . i = ares. b Represented by 51,000 no 
par shares. c Ke resented b —e of $5 cum. pref. stock in 1936 
and 2,434 shares in 1935.— 743, Dp. 


Cheney Brothers—Plan of OLD 


A plan of reorganization dated Oct. 1, 1936 proposed by the compan 

ereuent to Section 77-B of the Bankruptcy Act has been submitted to the 
District Court, District of Connecticut. A vo oie on the plan will 

be held Nov. 19 before A. 8. Albrecht, special mas 
Present Copteieation Outstanding as Of prog 26, 1935 
5% epee bonds, due Nov. 1, 1937 (unsecured $2,659,000 
aggregating $330, 579 "was accrued an unpaid on these bonds as 

of April 

x Participating peeterres stock (26,590 shs. no par), stated value 531,800 
x Common stock (68,905 shs no par), stated value 689,050 

x Represented by voting trust certificates with the exception of shares 
held by directors. 

New Company— New company will be organized tn Connecticut or Dela- 
ware with the name Cheney Brothers, Inc. It will acquire the assets of 
Cheney Brothers free of all claims except as provided in this plan. 

Capnatication—= Be funded debt and capital of the new company will 
be as follows: 
lst mtge. 5% bonds or notes due Jan. 31, 1945, proposed to 

be authorized and issued to the Reconstruction Finance 

Corporation or other first mo ee 
15-year 5% income debentures due Jan. 1, 1952, $530,000 to 

be a subject to decrease to an amount not less — 

$500,000 (being the amount which has been underwritten) in 
the event that less than $530,000 amount is sub- 
scribed for pursuant to offers 
5% * Ro be authorized: par $10 per), not exceeding 105,000 shares 
to autho 
ertain banks and insurance companies mee in the aggre- 
te over 10% of bonds and preferred stock of the camer 
w fate stated to the debtor that iy will take the cash alter- 
native hereinafter set forth. 

Maximum number of shares to eserved for issuance to 
holders of remaining old oA he lothar than said banks and 
insurance companies), and other creditors subject to decrease 
to the extent that additional holders of old bonds or other 
creditors elect to take cash alternative 

Maximum number of shares to be reserved 
holders of old preferred stock (other than said banks and 

e companies) , subject to decrease to the extent addi- 
tional holders of Sid preferred stock elect to take cash 
alserMathVe. occcocgc ccecccosmooegecoggecenepesecesese 7,977 shs. 

Comapon stock (par $10), not exceeding 50,000 shares to be 


uthorized: 
To ~ issued with $530,000 of 5% income debentures ay 
ject to pro rata ecrease to not less than 30,000 shares 
the event that less than $530,000 of debentures are yy oe mM a 800 shs. 
Reserved for issuance to holders of old preferred stock 
uding banks and insurance companies subject to decrease 
to the extent that additional holders of old preferred stock 
elect to take the cash alternative 
To be issued to holder of old comanen Seetdanens dtinitowde 13 ‘781 shs, 


Accrued int. 
ceivable 


"533,109 
60 











530,000 
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Treatment of Existing Securities and Obligations 
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bonds and general creditors classified therewith—In satis- 
nde a ant’ claim for rinc{pal and interest, the holders of the presently 
outstanding 5-year bonds and the holders of eral claims allowed in 


5% 
nization roceedi which are classified by the court with such 
hondhol ers (such general cla being estimated at not more than $35,000) 
shall receive for each $1,000 of bonds or claims, as the case may be either: 
a) $1,125 par value of preferred stock of the new company, and the 
right to subscribe for three units, each consisting of $50 of 15-year 5% 
income debentures and three shares of common stock of the new company, 
of $50 unit; or 
- Pin. Fe, och preferred stock and right to subscribe, each holder 
of such bonds or claims may elect to receive for each such $1,000, the sum 
of $270 in cash, provided that the election to take such cash is made within 
30 days of the publication of notice of the confirmation of the plan. 

(2) Preferred Stock—The holders of the Mgr A outstanding preferred 
nok shall receive for each 10 shares held, either: 

(a) $100 preferred stock and five shares of common stock of the new 
company and the right to subscribe for one unit consisting of $50 15-year 
5% Income we neg gt and 9 shares of common stock of the new com- 

ny, at a price of per unit; or 
aris In lie of such stock and right to subscribe, each holders of the 
outstandi referred stock may elect to receive for each 10 shares held 
the sum o 0 in cash, provided that the election to take such cash is 
made within 30 days of publication of notice of confirmation of the plan. 

(3) Common Stock—The holders of the presently outstanding common 
stock shall receive for each share held: 

(a) One-fifth of a share of common stock of the new company, and 

(b) Subject to the prior rights of the bondholders and pr erred stock- 

iders, each common stockholder shall also receive for each seven shares 
of common stock held by him the right to subscribe for one unit consistin 
of $50 of 15-year 5% income debentures and three shares of common s 
of the new company, at a price of $50 per unit. 

Current Liabilities and Priority Claims—Liabilities incurred on and after 
April 26, 1935, the start of the reorganization proceedings, and claims 
aliowed as entitled to priority of payment under the provisions of the 
Bankruptcy Act or by special order of the court, to the extent not paid by 
the debtor prior to the confirmation of the plan, shall be paid in cash in 
full or assumed by the new company. 

Contracts and Leases—All contracts of the debtor which are executory 
in whole or in part, including unexpired leases, which shall not have 
rejected by the debtor prior to the date of confirmation of the plan, and 
also all executory contracts and leases, including leases of real estate, made 
by the debtor during the continuance of the proceeding shall be assumed 
by the new company. 

Trade Creditors—Holders of claims allowed and classified by the court 
as current trade claims against the debtor outstanding on April 26, 1935, 
will be paid in cash in full but without interest by the new company. The 
aggregate of such payments will not exceed $110,000. 

organization Expenses—All expenses of reorganization and all cost 
of administration and other allowances made by the court shall be paid 
in cash by the new company or out of the estate. 

Other Liabilities to Be Dealt With—All general claims, other than trade 
claims shall receive the same rights as specified for bondholders and claims 
classified therewith. Any claim not finally adjudicated at the date of 
confirmation of the plan, shall, to the extent it is allowed, receive the 
aforesaid rights except that the holders of such claim shall not be entitled 
to subscribe to units of new securities. 

New Money—The plan contemplates that a loan of $1,000,000 will be 
made to the new company by the RFC, said loan to be secured by a first 
mortgage on the real estate, plant and fixed qeuipment of the new com- 
pany. Arrangements for the making of this loan have not been com- 
ape although negotiations therefor are under way. The plan will not 

carried out unless and until a commitment for the loan from the RFC 
or another lender shall have been obtained. 

The plan also contemplates that at least $500,000 of new money will 
be raised by the sale by the new company of units consisting of $50 of 5% 
income debentures and three shares of common stock. 

A up of holders of the common stock of the debtor has agreed with 
the debtor to purchase such number of units as, with those subscribed for 
by bondholders, creditors and stockholders, will aggregate 10,000 units, 
an aggregate of $500,000 thus being underwritten. 


Condensed Statement of Earnings 


Jan. 1.’36to Jan.1,'35to Calendar 





Perid— Aug. 29, '36 Aug.31,'°35 Year 1935 
Gross profit from sales_.......-..-- $609 ,987 $384,775 $851,785 
Sell., gen. & adminis. expenses_-_-_-.-- 88,980 662,150 1,001,998 

eo ORE Bae Ed SCS prof$21,007 loss$277 ,375 loss$150,212 
Other income (net) ................ 13 ,496 Dr9,302 Dr20,700 





Net profit for period... ....._-_- 
Other deductions (net)_........__-- 


Operating income.............-.- 


$34,502 loss$286,677 loss $170912 
30,912 148,790 712,647 


$3 ,590 $435,466 $883 ,559 








enone 1,378,210 494,652 494,652 
i ne $1,374,620 $930,118 $1,378,211 

Condensed Balance Sheet Aug. 29, 1936 

Assets— Liabilities— 

EE RSS EE OES RE TO $14,994] Notes payable.._......_.____ $497,000 
Balance with John P. Maguire Acceptances payable_________ 110,500 
ea ae a penn 63,970| Accounts payable........... 337,447 
ccounts receivable— (net). —. 95,656 | Accrued liabilities......._.___ 147,553 
otes and loans receiv. (net). I 9,909 











Materials and merchandise... 2,600,449/ a Liabilities deferred._....___. 221,474 
Investments—not readily re- 5% bonds, 1937......_..._- 2,659,000 
alizable & deferred charges_ 81,874| Reserve for deferred interest... 265,900 
Fixed assets (net).......___. 6,629,954 | Participating preferred stock... 531,800 
0 Wma ae 89,050 

: Capital surplus____.________ 5,392,207 

Operating deficit...________ Dr1,374,620 

(RR a A A $9,487,219 a a ce a SR Emel $9,487,219 


‘ * on Section 77-B of the Federal Bankruptcy Act as amended.—V. 142 


Chesapeake Corp.— Collateral Withdrawn— 

e New York Stock Exchange has received notice from th 

Trust Co. of New York as tee for the Chesapeake Corp. 2 Se 
vertible collateral trust 5% gold “bonds, due May 15, 1947, that during the 
pertod from Sept. 1, 1936 to Sept. 30, 1936, both inclusive, bonds of said 
ssue aggregating $1,093,000 principal amount were converted, cancelled 
and retired in accordance with the terms of the indenture dated May 15, 
gf a AE a Ly omg ae. B57 spaces of the Chesapeake & Ohio 

: e wn from the collater 
under said indenture—V. 143. p. 2201.) Dds with it as trustee 


Chesapeake & Ohio Ry.—Earnings— 
September— 1936 1935 1934 19 


33 
Gross from railway - -_--- $11,630,398 $9,689,294 9,389 ,64 : 
Net from railway._.__. 911 4.422'4 * O8 ‘34a oleae ton 


i) 
n= 


Net after rents.-----2-- 4,772,453  3,510:356  31377'968 4.228'398 
Gross from railway. -.-_-_- 98,065,084 82,135,097 82,396, 

Net from railway _-_-_- ~~ 45,677,203 35,075,845 36'389 333 3032S 728 
Net after rents_________ 36,219,032 27,034,366 27,462,708 27 .073 ,693 


—V. 143, Dp. 2360. 


Chicago Electric Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the $2 cumula- 
tive class A stock, no par value, payable Nov. 7 to holders of record Oct. 28. 
A similar distribution was made on Feb. 1, last, and May 1 and Feb. 1 
1935 and compares with 50 cents per share paid on Sept. 1 


0, March 5 


and Jan. 12, 1934, this latter payment being the first made th 
wanes 20m. 3, 1928, when a venules quarterly dividend of 50 conte at dee 


Accumulations after the payment of the Nov. 7 dividend 
$12 per share.—V. 142, p. 1282. will amount to 


Cincinnati Street Ry.—To Pay Extra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 





Oct. 24, 1936 
. 24. See 


Chronicle 


stock, $50, both able Nov. 2 to holders of record Oct 
V. 142. 2823 for devai ed dividend record.—V. 143, p. 2518. 
(The) Cincinnati Union Terminal Co.—General Balance 


Sheet Aug. 31— 








1936 1935 1936 1935 
Assets— s s Liabilities— $ s 
Inv. in rd.& equip._41,030,918 39,663,445|Common stock... 3,500,000 3,500,000 
Dep.in lieu of mort- Preferred stock... 3,000,000 3,000,000 
gaged prop. sold -...... 1,695,894| Mortgage bonds..36,000,000 36,000,000 
ae iit-inneneeem oe one ae 7 pe ae ge penis 625,000 
pecial deposits... 606,72 , u accts. 
Net bal. rec. from wages payable... 272,464 228,446 
agents & cond... 152 127 | Mise. accts. pay... 30,529 210 
Misc. accts. rec... 792,620 691,067 | Int. mat. unpaid. 6,877 9,023 
Material & supplies 191,751 179,990 | Divs. mat. unpaid 117 119 
Rents rec. (accru Unmat. divs. decl. 60,000 ,000 
not due)_...... 2,080 3,641) Unmat.int.accr.. 447,333 396 ,250 
Other curr. assets. ——— =) scree Oth. curr. liabil_-. 1550 ji. ssesce 
Working fd. adv. 50 50| Funded debt mat. 
Other def. assets _. 96,829 5,584; —unpaid....--. 558.000 $$.«««- - 
Rents & insurance Oth. def. liabil... 1,183 9,067 
prem.pd.in adv. 2,669 4,840 | Tax liability... 193,058 131,697 
Disc. onfd.debt.. 221,405 944,768 | Accr. deprec.—eq. 2,576 1,165 
Other unadj. debits 108,466 5| Oth. unadj. credits 37,910 ,109 
_ cre 44,151,901 43,965,087! Total.......-.- 44,151,901 43,965,087 





—V. 142, p. 4017. 


City Ice & Fuel Co.—L£arnings— 


Period End. Sept. 3—— 1 a Mos .—1935 1396—9 Mos.—1935 




















I i et i RT 1,659,453 $9,928,746 $24,349,227 $21,075,313 
Costs, exp. & ord. taxes. 7,290,309 6,239,890 18,070,90 15,775,560 
Depreciation. .cc«ccce- 926,278 999 367 1,852,453 1,968,985 
Operating profit... $3,442,866 $2,689,489 $4,425,866 $3,330,768 
Other poe Ng paaoesatii 49,421 68,711 106,294 120,409 
Total income_......- $3,492,287 $2,758,200 $4,532,160 $3,451,177 
TR ta i I 60 ,726 117,300 174,685 344, 
Federal income taxes_.- 513,710 350,758 642,675 440,071 
x Net income._.....-.- $2,917,851 $2,290,142 $3,714,797 $2,666,348 


x Before subsidiary preferred dividends. ; 
Note—No mention was made of surtax on undistributed profits.—V. 143, 


p. 580; V. 142, p. 2493. 
Columbia Broadcasting System—/T7o0 Build Pacific Coast 


Center— 

The company announced plans to erect elaborate Pacific Coast head- 
quarters to serve its nationwide and regional networks. 

The project includes a new radio center to be erected in Hollywood at 
an approximate cost of $1, ,000, according to Donald W. Thornbureh, 
Vice-President in charge of Pacific Coast operations. Plans also are 
under way to extend Columbia facilities in San Francisco. 

The new CBS radio center in Hollywood, he said, will include auditoriums, 
studios and offices of Columbia's newly acquired 50,000-watt radio Station 
KNX, as well as the same for servicing the network. It will front on 
~~ ne occupying the block between Gower and El Centro Sts. 
—vV. , ; 


Columbus Auto Parts Co.—Accumulated Dividend— 

The company paid a dividend of 50 cents per share on account of accumu- 
lations on the $2 cum. conv. pref. stock, no par value, on Oct. 15 to holders 
of record Sept. 30. Dividends of 25 cents per share were paid on Sept. 1, 
June 1, and March 2 last. A dividend of 10 cents was paid on Dec. 2, 
1935, this latter being the first payment made on the issue since Dec. 1, 
1933, when a regular quarterly dividend of 50 cents per share was dis- 
tributed.—V. 143, p. 1870. 


Commercial Solvents Corp.—Earnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after deprec., 
Federal taxes, &c_... x$583,452 $504,867 x$1,667,4 $1,604,522 
: 2,636,253 2,636,878 2,636 253 


Shs. com. outst. (no par) 2,636,878 

Earnings per share _ _ - _ — 0.22 $0.19 $0.63 $0.6 
yin ore deduction for Federal surtax on undistributed profits.—V. 143, 

Dp. 


Compania Cubana—FLarnings— .- 














Years End. June 30— 1936 1935 1934 1933 
x Prof. from operations. $193,117 $110,515 $54,897 loss$124,112 
Admins. & gen. exps---- 47,019 4f ,365 60,769 €4,361 
Net prof. from oper... $146,098 $64,150 1loss$5,871 loss$188,973 
Income charges... _--.-- 456,074 480 ,483 495,743 525,793 
Gross deficit.......- $309 ,976 $416,333 $501,614 $714,766 
Income credits... - 130,592 133 ,476 35,195 182,481 
Net deficit for year_.. $179,384 $282 ,857 $466,419 $532,285 
Surplus charges (net) -- Cr7 ,595 4,053 107 ,885 336,938 
Previoussurplus.- -—-_~--_-- 653 ,733 940,643 1,514,948 2,384.171 
Surplus June 30_-.-_--- $481 ,944 $653 .733 $940,643 $1,514,948 


x After depreciation of $384,193 in 1936; $391,167 in 1935; $392,231 in 
1934, and $387,210 in 1933. 


Balance Sheet June 30 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $s 
a Net prop’ty inv.11,447,022 11,831,367|Com. stock (320,- 
Mtges. receivable, 000 shares, no 
incl. accr.int... 557,886 597,751 par value)....- 5,977,602 5,977,602 
CR detain dinate ipinition 86,461 77,594 | Notes & loans pay. 7,522,685 8,237,332 
Due fr. affil. co... 2,474 192,347 | Accrued interest on 
Accts. rec., &c_-.-_- 26,121 Pee 6 GN. « eoccevce 371,342 374,619 
Sugar inventories. 1,163,402 1,578,470; Accounts & wag 
Molasses inventory 48 ,850 5,649 payable__...-_- 30,756 69,356 
Rep. of Cuba sugar Accounts payable 
stabilization, sk. to affiliated cos_ 3,631 21,384 
ai 32,060 | Taxes payable---- 6,591 13,045 
Adv.tocolonos... 428,463 486,462 | Reserve for accts. 
Instalm’ts rec’le.. 106,902 107,220 doubtful of col- 
Breed cattle... 26,985 27, ee 500 ,737 512,194 
Mat’ls & supplies. 299,957 337,465 | Deferred credits 2,425 7,011 
Cuba Co.—spec. EE 481,944 653,733 
account._..... 6 i ers 
Prepd. ins. prems. 8,252 17,207 
Deferred charges... 506,442 523,094 
, RL ER I re 14,897,716 15,866,277| Total.......-- 14,897,716 15,866,277 





a After deducting depreciation of $7,267,756 in 1936 and $6,906,177 
in 1935.—V. 141, p. 1929. 


Commonwealth & Southern Corp.— Sepiember Out put— 
Electric Output—Electric output of the Commonwealth & Southern Corp. 
system for the month of September was 676,836,355 kilowatt hours, as 
comperse with 531,762,119 kilowatt hours for Septem 1935, an increase 
of 2 2540: For the nine months ended Sept. 30, 1936 the output was 
5,658,372,104 kilowatt hours, as com with 4,662,268,716 owatt 
hours for the corresponding period in 1935, an increase of 21.37%. Total 
output for the year ended Sept. 30, 1936 was 7,412,159,495 kilowatt hours, 
as compared with 6,138,955,763 kilowatt hours for the year ended Sept. 30, 
1935, an increase of 20.74%. 
Output—Gas output of the Commonwealth & Southern Corp. system 
for the.Month of Se 


ptember was 900,721 cubic feet, as com with 
878,508,300 cubic feet for September 1935, an increase of 2.53 oa For the 
nine months ended ct 30, 1936 the output was 9,382,403, cubic feet 
as compared with 7 .676,200 cubic feet for the corresponding od in 
1935, an increase of 17. %. ‘Total output for the year ended t. 30, 
1936 was 12,609,538,700 cubic feet, as compared with 10,641,671, cubic 
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mag For} the year ended Sept. 30, 1935, an increase of 18.49%.—V.- 143, 


Consolidated Amusement Inc.—FEzira Dividend— 
he directors 


T have declared an extra dividend of 30 cents per share in 
addition to the quarterly dividend of like amount on the common 


regular 
meg es $10, both payable Nov. 1 to holders of record Oct. 20.—V. 122, 


Consolidated Cement Corp.—Earnings— 
Earnings for 12 Months Ended Sept. 30, 1936 





Gross profit on sales 
Selling and administrative ex 
Interest on 15-year Ist mtge. te 
Interest on 15-year 6% cumul. i 


ncome notes 
Bond discount and ex 


, 


99 820 
ole—Charges included in the above profit and loss account rt in 


finished cement inventory, for the 12 months e 
depreciation and depletion were $149,996.—V. 143-917 Po a ee ee 


Consolidated Film Industries, Inc.— SEC Gives Details 


of Row on Proxies—Takes Issue with Company on the Data 
Placed Before Stockholders— 


Taking issue with the management of the company as to the adequac 
of infor.uation placed before its stockholders “ calling and soliciting 
— for a meeting scheduled for Oct. 23 to consider a proposed plan 
or recapitalization, the Securities and Exchange Commission on Oct. 22 
made a detailed state-nent explaining its criticisms. 

The position taken by the SEC was that after an investigation it ap- 
peared to the Commission that a letter by Herbert J. Yates, President, 
“setting forth certain facts and stating certain reasons’’ why stockholders 
should vote for the plan ‘‘may be misleading” in certain particulars. 

The Commission's action came after the filing with it of material, in- 
cluding the letter by Mr. Yates, required by Section 14 of the Securities 
Exchange Act of 1934 at the time of soliciting of proxies. A complaint 
was made to it by a stockholder, the Commission said, and this was fol- 
owed by an inquiry by its staff. 

The meeting first called for Oct. 9 was postponed until Oct. 23 while 
negotiations were undertaken concerning the willingness of the company 
to recircularize its stockholders with supplemental information. The 
Commission said it was advised by the co.upany that it did not wish to 
appear before the Coinmission and was unwilling to send any additional 
commnuunication to stockholders, taking the position that Mr. Yates’ letter 
contained a ‘full, frank and detailed explanation of what is proposed and 
why, and precisely how it is to be accomplished and the result of it to each 
a, = Paes & — shares.’’ 

“Under these circumstances,’’ the Commission's statement said, “it 
has ap red to the Commission that, pursuant to Section 21 (a) of the 
SEA of 1934, it is appropriate for the Commission, in the public interest 
and in the interest of all stockholders of the company, to publish information 
which is available to the Commission bearing upon the adequacy of certain 
statements contained in the president's letter of Sept. 4, 1936.’’ 

The Commission summed up its position as follows: 

“The plan proposed by the company is in essence that by amendment 
of the company’s charter, the outstanding 400,000 shares of %0 cumulative 

rticipating preferred stock be reclassified as ,000 shares of $1 cumu- 
ative participating preferred stock and 100,000 shares of new common 
stock; and that the outstanding 524,973 shares of common stock be re- 
classified as 349,982 shares of new comn.on stock. 

“As a result of the investigation which has been made, it appears to 
the Commission that the President’s letter may be misleading in the fol- 
lowing particulars: 

‘1. The fourth paragraph of the President's letter states: ‘The plan 
reduces the fixed annual cumulative dividend on the preferred stock now 
outstanding from $2 to $1 and provides for the elimination of the accu- 
mulated dividends thereon (in excess of the $1 a share which the board of 
directors proposes to declare and pay if the plan becomes effective) and in 
lieu thereof gives the present preferred holder an additional one-quarter 
share of new preference stock and an additional one-quarter share of 
common, besides a full half of all dividends declared in excess of $1. 

However, none of the company’s soliciting material indicates that, 
although the redemption price and liquidating value (in a voluntary liqui- 
dation) of the new preference stock is $28 > anare. plus accrued dividends, 
the correspondi redemption price and liquiaating value of the old pre- 
ferred stock was $35 a share, plus accrued dividends, with the result that, 
although the holder of each share of old preferred stock receives 14 shares 
of new preference stock, the ate redemption price and aggregate 
liquidating value of the 1 4 shares of his new preference stock is no greater 
than that of the one share of his old preferred, even without taking into 
account the amount of accumulated dividends on the old preferred stock. 

2. The fourth paragraph of the President's letter also states: ‘Holders 
of old common . - give up one-third of their present holdi of 
common stock.’ As to this statement, it should be pointed out that, 
although under the pian. holders of common stock will receive two shares 
of the common stock for each three shares of common stock now held, it 
is also true that under the plan, holders of the common stock will hold 
practically seven-ninths of the new common stock, with the result that 
the holders of common stock in fact give up only about two-ninths of 
om ey poses meanest. ie tie 

~ * e fifth paragraph of the President's letter states: ‘The corporation 
has not been able to pay the full peeeeeey dividend on the areneutly out- 
standing preferred stock since April 1, 1932, although payments on account 
have been made from time to time.’ Despite this statement, it appears 
from such information as is available to the Commission, that the net 
earnings of the company from Jan. 1, 1932 to Dec. 31, 1935 have in each 
year been in excess of the annual dividend requirements of the preferred 
stock, and that on Dec. 31, 1935, the earned surplus of the company 
amounted to $2,932,639, and the earned surplus of the company and its 
subsidiaries, on a consolidated basis, amounted to $4,044,455. The com- 
pany has stated to representatives of the Commission that business reasons 

ve necessitated the use of earnings to provide working capital for the 
com y's current operations, and that for that reason full dividends have 
not paid on the preferred stock. It appears to the Commission that 
if such is the case, the statement quoted above may inadequately set forth 
the situation.’"—-V. 143, p. 1871. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
-—Production— 


The company reports production for third quarter of 
with third quarter of 1935, as follows: ’ oe a, oepaee 
1936 


43,847 
32,703 


13,600 
1,850,697 





|, SR ink dbcowspteamemeen dndesametimotais chit wind oon 
N 


( ) 
Zinc (tons) 
Gold (ounces) 
ty Ct? . cena tegeeeediiboad stesenbbébsoogn 
—vyV. 143, D. 268. 


Continental Baking Corp. (& Subs.)—Larnings— 


13 Weeks 39 Weeks 
Sept. 26 '36 Sept. 28 '35 Sept. 26 '36 Sept. 28 °35 
$1,774,882 $1,033,591 $4,344,062 $2,624,199 
2,134 10,159 100,397 177 ,457 


Total income $1.777,016 $1,043,750 $4,444,459 
Interest & amortization — 2,051 17,23 10,664 
D i 5! 442 1,553 ,892 
Federal income taxes_.-. } 473,600 
Loss on eq. dis 18,612 
Minority interest 

Net profit x$1,020,236 $501,985 x$2,387,691 $1,238,572 
Earns. sh. on 400,900 

.8% pref. stock... $2.54 $1.25 $5.95 $3.09 
- * Defese provision for Federal surtax on undistributed profits.—V. 143 
p. 


18,217 
1,835,247 











Period— 


Operating profit 
Other income 





$2,801,656 
63 


476 
1,309,804 
188,310 
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Consolidated Water Power & Paper Co.—Pays $1 Div. 
The company _ a dividend of $1 share on its common stock, 

value $100, on Sept. 30, last. A similar payment was made on June 30, 

with dividends of 50 cents share paid each three 

ding March 31, 1936; 75 cents 

; d . 1, 1934; $1 on ty! 2, 1934, and 50 

2, 1934. No dividends were paid during 1933, while 

7 fa Berl paid on Dec. 31, Sept. 30, June 30 and March 31,1932. 


Continental Can Co.—Earnings— 


12 Mos. End. Sept.30— 1936 1935 
Net profit after charges.$15,445,933 $16,231,650 $14 
Deprec'n & Federal tax. 4,760,853 4,966,165 4 


Net incom y$10,685.080 $11,265,485 $10,076,936 
Shs. com. stk. (par 2.842.870 2,665,191 1,776,494 
Earnings per s $3.76 $4.23 x$5.67 $3.59 


x Giving effect to 50% stock dividend earni per share amounted to 
$3.78. y After tax on undistributed earnings.—V. 143, p. 2518. 


Cook Paint & Varnish Co. (& Subs.)—Larnings— 
6 Mos. End. Catena Years 


June 30,'36 1935 
Gross sales less discounts 


$3,076,640 $5,222,701 $4,118,442 $3,480,790 
1,798,214 3,141,162 2,425,882 2,104,244 
$1,278,425 $2,081,539 $1,692,560 $1,376,545 
60,371 134,005 139,579 89,498 


$1,338,797 $2,215,544 $1,832,139 $1,466,044 
994,476 1,704,603 1,480,337 1,209,167 


19,924 41,025 51,634 44,856 
$324,396 $469,915 $300,167 $212,020 
8,583 46,948 s 


$332,979 $516,863 $314,121 $221,038 
8,761 55,478 42,390 59,141 


1933 
$9,698 ,926 
3,477,749 
$6,221,177 
1,733,345 


1934 
.586 877 
941 











1933 





Gross profit on sales. — 
Gross income from oper- 
ation of radio station — 


Total 
Selling, adm. & gen. 
Prov. for doubtful notes 








Net operating income. 
Other income 


Total income 
Other charges 
Prov. for 
inc. and excess profits 





47,500 67,500: 
$276,718 $393 .885 $232,868 
123,414 185,510 264,716 


Consolidated Balance Sheet—June 30, 1936 


Liabilities— 
Notes payable 
Accounts payable 
Accrued liabilities 
Customer credit balances _ . .. 
Res. for Fed. & State income 
excess profits taxes (est.)--. 
Preferred stock 
Class A stock 
Common stock 
Surplus 


38,862 9,268 


$152,629 





$142,561 
Accounts receivable (net)... - 
Inventories 


Property, plant & equip. (net) 
Trade-marks, formulae, &c.. 
Deferred charges 


0 ,000 
117,901 











$4,547,355 
—V. 143, p. 2519. 


Copper Corp. of Utah (N. J.)—New Company— 
See Utah Copper Co., below. 


Corn Products Refining Co.—Earnings— 

9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Profit from operation... $9,784,676 y$3,794,362 y$5,808,553 y$7.637,558 
Other income 2.270.597 3,063,708 2,938,574 2,101,844 
$12,055,273 $6,858,070 $8,747,127 

2,366,081 

1,350,000 1,485,000 

Net profit x$8,339,192 $5,373,070 
Preferred dividends.... 1,290,124 1,288,374 
Common dividends 5,692,500 5,692,500 


Surplus $1,356,568 df$1 ,607 ,804 $248,934 $1,093.406 
Surplus Dec. 31--.----- . 22,268,051 25,228,560 24,820,615 24,007,308 


$23 624,619 $23,620,756 $25,069,549 $25,100,714 
2,745,050 





Total income 


$9,739,402 
Federal income and State 








See y 
z1,529,233 


$7,217,893 
1,279,630 
5,689,329 


z1,640,996 








92,500 














Total surplus 
Special div. Allied Mills, 
Inc., stock 


Sarplus Sept. 30 $20,879,569 $23,620,756 $25,069,549 $25,100,714 
ar? er sh. on 2.560" 
shs. common stoc 
(par $25) $2.78 $1.61 
x Exclusive of surtaxes on undistributed profits. 
estimated Federal income taxes. 
p. 582. 


Cream of Wheat Corp. (& Subs.)—Larnings— 
Period End.Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


y fit after charges 
Net profit afte g x$294,362 $269,414 x$871,365 $749,330 


and voaue tases anh 
Earns. per sh. on , 

shs. cap. stk. (no par) - $0.49 $0.45 $1.45 $1.25 

x No provision made for Federal surtaxes on undistributed rofits. 

Net profit for 12 months ended Sept. 30, 1936 was $1,204,801 after above 
deductions equal to $2.01 a share, comparing with $1,104,783, or $1.84 
a share, in 12 months ended Sept. 30, 1935.—V. 143, p. 427. 


Crow’s Nest Pass Coal Co., Ltd.—Larnings— 


Period End. Sept.30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 
Net income after deprec., 

and depletion, but be- 

fore income tax..-..- - 
—vV. 143, Pp. 426. 


Cuba RR.—Seeks Extension of Bonds— 

A proposal for a 10-year extension of the Series A 744% and Series B 
6% first lien & refunding mortgage bonds of the company, which mature 
on Dec. 1, 1936, and the continuation of interest at the present rate on 
bonds which agree to the extension, was announced Oct. 20 by Horatio D. 
Rubens, President. There are now outstanding in the hands of the public 
$3,285,000 Series A bonds and $1,012,000 bon of Series B. 

in a letter to bondholders, Mr. Rubens states that the company will not 
have sufficient cash to pay off the Series A and Series B bonds at their 
maturity and that, in the opinion of the board of directors, financing to 
provide the necessary cash cannot successfully be undertaken at this time 
in view of existing unfavorable market conditions. If the extension plan 
is accepted, the company believes that the maturity date of the bonds will 
be extended sufficiently to allow a reasonable interval in which to arrange 
a refunding operation, the yg el meanwhile reserving the right to 

m the bonds at any time at par. 
ro the plan will thaw effective provided that, in the opinion of the 
board of directors, sufficient Series A and Series B bonds have been deposited 
under the agreement to warrant declaring the plan operative,’’ says Mr. 

ns. 
Rie letter points out that in Cuba, where the company’s properties are 
located, a moratorium law is now in effect, extending to June 30, 1942. 
Cuban counsel for the company advises that, in the event the company 
should fail to pay the principal of the bonds due on Dec. 1, 1936, this law 
would preclude action being taken in Cuba against the company or its 
properties for the enforcement of the mortgage securing the bonds, pro- 
vided certain minimum payments on the bonds are made by the company. 
The earliest of such payments would not be due before Dec. 1, 1939. 








$2.35 $2.68 


y After deducting 
z Includes interest charges.—V. 143, 


$84 204 $46,641 $263,714 $138,823 











Financial 


ted,’ says Mr. Rubens, ‘‘and the plan 
es A and Series B bonds will continue to 


ts will be made 

e extension to ‘acne their bonds 

not later than Dec. in a8, with the gery armers Trust Co., 23 

William 8t., yar York, as agent for the company, iy, for st nom ons and ae 
hment of new coupon 8 ru 

- deposit will be issued hich it is planned to list is tenemodinsety® on the 

ow York _— Exchange. The stamped bonds also will be listed.—yV., 


iss, p. 2205 
» Cuba be snhenll Report— 


‘onso I Account—Year Ended June 30 (Incl. Subsidiary and 
“ eemap lease Ajfuiated neste 


2674 


“If sufficient bonds are not d 



































ues— 1936 935 1934 1933 
Gross Reve ee ons... $7808-347 $7,387.36 $6,637,979 $5.887,027 
Sugar mill operations... 2,284,154 2,260,539 1,763,207 1,297,638 
Rr $9,592,532 $9,647,975 $8,401,187 $7,184,665 
Ralinged perations 5.200.687 5,152,186 4,706,541 4,630 
oO es ee . ’ ’ ’ * . 
Sugar mill operations... 2,091,067 2:150,023 1,708,310 1,429,325 
Admin. & gen. expenses. 92,333 95,062 105,524 115,650 
fr see ae 208, 444 $2,250,703 $1,880,811 $1,009,449 
tala schentnctanie . 27 ,663 19,610 45,740 62,015 
Rentals from lands. . . -- 18,202 20,068 14,888 16,211 
Net profit — sugar 7 
7 oO 
vt ...... 28464 299.200 26,100 174,565 
sacneou (net) co 106,027 108,882 50,677 ,594 
Gross income. ......- $2,465,780 $2,529,055 $2,048,216 $1,336,834 
ncome Charges— 
a on funded debt. 2,395,134 2,401,088 2,404,296 2,421,547 
Interest on other indebt- 549,975 80,537 578,843 623,709 
Amort. of dt. disc. & exp 136,226 136,227 135,410 79,459 
Miscell. tax peS.->- 97 A74 140,692 149,330 33,3854 
Miscellaneous. . ~~ -- eos 17,431 18,372 52,27: 41,145 
precia © D 
Depreciation "ot kao 34,701 34,625 34,731 34,976 
ee - $765,212 $782.486 $1,306,667 $2,002,857 
Profit & — o i 
Loss from sales & re 
ment ofequipment... 8 528 4 202 1,273 7,844 
Add'l taxes prior years. - ecetee 8 8=—« ew ow 5,336 52,540 
—iaidsomnin cossuam 
un 
Tateenelt be... -. 40,596 45,102 44,332 7,078 
ion to or 
oe aS a lm 4,053 120,579 276,914 
ey exp. — 
O88 on acct. 
adi cyclone . ee se .. eeree ee 22,053 
ust. of empl. com- 
(Mem ine. prem... jj. «e*%se + #<se#see 7,555 21,418 
oust. & L. coals... 10,992 12,998 26047 2°759 
5 329 $848,841 $1,511,790 $2,393,463 
Total deficit.....-.-- $52 ° . ; , 
Profit and loss credits- -- 130,458 96.108 57,426 364,446 
OCI ta 
0 a $694,571 ($752 734 $1,454,364 $1,529,016 
Divs. on preferred stock 
of Ouba BB.COccces j- ese + #£~seees=e + seccce 149,985 
——— 
Consolidated deficit.. $694.871 $752,734 $1,454,364 $1,679,001 
Cuba Co.'s peeereee of 
consolida urplus a 
beginning of period... 9.423.556 10,176,290 11,630,653 9,493,155 
“7 Te < oe. oe. 
nsol. . of Cu 
pecely. ae Giv (m@t)..2. (j<<oece +; =c<ceece i$ ccccce 3,926,500 
2a ae $8,728,685 $9,423,556 $10,176,290 $11,740,654 
Reserves for expenses on 
account of cyclone...  <«<2-- ceeec2 8 = sneeee 110,000 
Surplus June 30..-.-.-.. $8,728,685 $9,423,556 $10,176,290 $11,650,653 
Consolidated Balance Sheet June 30 (Incl. Subsidiary and = Companies) 
zs Property investment... <cccccccccccceccce] $103. 620. 945 $105,604, ‘get 
in ii lee EAE i $156,076 311839 
i, oe, ee ene 46.503 = -.--.-- 
Remittances in transit... --.----------------- 4,453 13.689 
Traffic balances receivable---....-.---.------- 247,573 206.766 
Notes and accounts receivable, &c.........--. 2.034 527 .456 
Investment at cost......------------------- 121,573 117,600 
Advances to colonos.-.....------------------- 3,463 456 462 
Instalment rec. on town lots sales.........--. 216.344 215,316 
Materials and supplies. -.-------------------- 1,199,502 1,127,631 
Due from Cuban Govt. for subsidies & services. . 4.730.514 4.6382,139 
Sugar and molasses inventory.--.-..----------- 1,212,252 1,584,119 
Republic of Cuba sugar stabilization BERERwcne earens 32, 
ER Ry EE Sr AN. a gE 26.985 27.558 
ee te necbousos 557 ,bo6 97,751 
Son eee eee discounts... . -- cccccce-e-ee-e 6 rete 
perat expenses—sugar crop.......-..-.---- dd 47 
Exp. on acct. of damages ane to revolution... 611.910 611,910 
ee ee eeneese 701,9i1 728,948 
a ouaveeneé 392,149 444,445 
Atos bhintien titdinai np henebiadoedeos $119,598,584 $120,923,253 
Liabilities— 
Oa ital stock—Cuba Co. -<e«eeeneacee . $2 »500 ,000 
Juba Co. common st ari} 000 shs. no par) 9,142,400 9,142,400 
Cuba RR. preferred --.-.-..-----..----------- 999,000 999, 
Minority interest in subsidiaries............-.- 30,307,562 30,307,562 
i i i  eceeeeoes 7.522.685 8,237 332 
Audited vouciiers, wages and accounts payable-- 325,627 564,078 
Equipment trust certi lcates due August, 1936-- ———— 8 =—s se ienee 
Interest due and accrued... -........-.-..---.. 969,624 985,806 
Accrued United States and Cuban taxes, &c-_- 24,575 33,016 
Excess of value over cost of preferred stock 
Consolidated RRs. of Cuba.............-- 112,608 112,608 
Reserve for doubtful accounts. ..............- 500.737 512,194 
Res. for extraordin.,retire.,obsoles. conting., &c 618,536 418,536 
Preferred dividends unclaimed-.-............-- 12,044 12,371 
Funded and other long-term debt...........- - y46.568,515 46,377,682 
Deposit for construction, transportation..... 81,452 66.440 
Repane A i di, Bil al ill indi ute emed 1,484,702 1,555,643 
I ie i i nn eee mtementie 10,4 10,435 
Def Di. acitinhtiiedtiee naan dnaeons 649,42 664,588 
BUTNUB 2 oc ccc ewe cccccccncccccecccecccccce 8,728,685 9,423 556 
_— O20 ps cewccoccececceescccceccccceccce $119,598,584 $120,923,253 


After reserve for depreciation of $33,594,692 in 1936 and $32,656,174 
in 1935. y Bonds and debentures outstanding $43,478,000; the Govern- 
ment of Cuba purchase of Jucaro to San Fernando RR., due Ote. 15, 1939, 
$381,733; notes payable, $1,351,573 and accrued interest on notes payable 
ond on debentures, including those not subject to readjustment plan, 


ustment dated as of Dec. 15, 1932 and declared 
the holders of the debentures and demand obliga- 
have assented to the plan agreed thereunder not to 


operative Sept. 1, 1933 
tions 
contingencies to enforce 


of Cuba Co. who 
take any action except in 


until Jan. 1, 1939, the nm avin of such qeoeeures be advanced to 
the later date from the original due date, Jan. By Ee | he holders of 
demand obligations, however, reserved their Xs, to oceed against their 


collateral at any time. Cumulative interest on the de tures and demand 
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obligations thus subjected to the plan is payable prior to Jan. 1, 1939, 
only out of net earnings of Cuba Co. 

oO provision has been ane for possible losses on advances to colonos 
not covered by reserve m receivable and accrued interest 
a amounting, b+ Py “$95. 260. or on instalments receivable on town lot 
sales .— 


Cumberland County Power & Light Co.—Bonds and 
Preferred Stock Offered—Two issues of bonds and preferred 
stock aggregating $10,500,000 were offered Oct. 19 to provide 
funds for redeeming an issue of higher coupon bonds. Simul- 
taneously with a public offering of $9,500,000 Ist mtge. 
bonds, 314% series due 1966, at 1034 and accrued interest, 
a@ pree 9 offering of 10,000 shares of the company’s 
preferred stock, 54% cumulative, was made to preferred 
and common stockholders at $103 per share on the basis 
of one share for every 8.7194 shares held on Oct. 17. Rights 
expire Nov. 2. Any unsubscribed portion of the preferred 
stock will be offered to the public at the same price. 


The bond issue was underwritten by a banking group 
headed by The First Boston Corp., and including A. 
Allyn & Co., Inc.; Harris, Hall & Co., Inc.; Halsey, Stuart 
& Co., Ine.; Coffin & Burr, Ine.; H. M. Payson & Co.; 
Maine Securities Co., and Charles H. Gilman & Co. The 
underwriting group for the preferred stock is headed by 
H. M. Payson & Co., and includes Charles H. Gilman 
& Co.; Maine Securities Co.; The First Boston Corp., and 
A.C. ‘Allyn & Co., Ine. 


Description of Bonds—Da ted Oct. 1, 1936; due Oct. 1, 1966. Int. 
A. & O. and principal and int. payable in legal tender of the Unit 
of America at principal office of Old Colony Trust Co., Boston, han won 
Interest also pe at office or agency of company in New York. Bonds 
red. asa who in part at option of company at any time prior to maturity 
upon at least 30 days’ notice at their principal amount plus accrued = 
to date of redemption and ow A. the SO 1 tke premium: 8% through Oct. 
1937; thereafter and on or , 8% reduced by 4% of of “ig 
= re through Oct. 1, the premium for the ha through Oct 

%; thereafter and on or before Oc », 5%% ER by 
re each EC ag Oct. 1, the ‘ane A for the year through Oct. 1, 
(963, Vf eae! \% of 1%; thereafter without premium. 
The company covenants to reimburse the bearer or ed holder of 
the 3% % series bonds for taxes imposed apon and ae « y such bearer or 
any ts holder under any present or future applicable law, as follows: 
(a) any income tax of the United States of America on the interest from the 
bonds to an amount not exceeding 2% of such interest; and (b) any income 
tax of Massachusetts on the interest therefrom to an amount not exc 
6% of such interest, any Massachusetts corporation tax in respect of de- 
posits in savings banks and savings departments of trust companies to an 
amount not exceeding 2.1 mills per annum on each dollar of the principal 
amount of the bonds in which such deposits are invested, ~ oer personal 
property tax of Pennsylvania to an amount not exceeding 4 m4 mj annum 
on each dollar of the principal —— of the bonds owned; aoean ed in each 
case that reimbursement will made -_ upon written demand therefor 
upon the company within 60 days after the date of final payment of the 
last instalment of any such taxes. 

Denom. $1,000, registerable as to principal only, and intercha 

with fully registered bonds of the denom. of $1,000 or authorized m 


thereof. 

Description of Preferred Stock—The preferred stock, 54% cumulative, 
is to be Entitled to cumulative dividends at rate of 5% % per annum and no 
more before any dividends shall be set apart for common stock, and is 
subject to redemption at option of company, on 30 days’ notice by mail, 
at 110 and accrued divs. to date of redemption. Dividends payable Q. -F. 

The preferred stock, 6% cumulative, now outstanding, 39,994 shares 
(exclusive of 242 shares held in treasury), par $100 each, is ‘entitled to 
cumulative dividends, payable at rate of 6% per annum and no more 
before any dividends shall be set apart for common stock; and is subject to 
redemption at the option of company at 120 and divs. to date of redemption. 

Except as above indicated the shares of preferred stock now offered will 
be identical with the preferred now outstanding. 

The shares of the preferred stock outstanding, the preferred stock now 
offered and the common stock are issued ay my and non-assessable; 
have at all times equal voting rights, share for share; and, except where the 
laws of the State of Maine otherwise provide, vane as one class: there are no 
subscription or conversion rights attached thereto (except for preemptive 
rights described above and except as to one share of $50 par value common 
stock which is mange os = for one share of common stock of non par value). 

The holders of pr ed stock, 54% cumulative, will be entitled to the 
prema e right to subscribe proportionately with the —a ¢ of oe gg 
stock, 6% cumulative, and common s , on a share for shar > eae 
issues or Pall voting stock of the company which are limited to a fixed divin 
dend and to a fixed amount in liquidation and are otherwise non-partici- 
pating, and the holders of common stock of the company are entitled to 
the preemptive ht to subscribe, proportionately with other stockholders 
entitled to su be, to stock of any class of the company. 

The indenture under which the bonds now offered are to be issued pro- 
vides that no cash dividends are to be paid on the stock of the company 
subsequent to the execution of the indenture which will reduce the capital 
and surplus of the company to less than $6,000,000. 


Capitalization 
‘Adjusted to reflect the sale of the securities now offered and redemption 
of bonds in connection therewith 
Authorized Outstandin 
First mortgage bonds, 4% series due 1960__...-- x$1,553,000 $1,553, 
First mortgage bonds, 3% series due rs i E's Sapo 


soe 


eable 
tiples 


Preferred stock, 6% cumulative (par $100)... . 4,230,000 

Preferred stock, 5%% cumulative (par $100)=2-— 1,000,000 1,000,000 
Common stock (no | REBEREES SE Sse ae ,200 shs. 47,199 shs. 
CORRS GOGte COE Boca otddbocuccecdcbocces $50 $50 


x Amount authorized by indenture is unlimited in expressed amount but 
may not exceed any limit imposed by law. y Authorized Sept. 23, 1936, 
oh «ane the stockholders. z Exclusive of 042 shares (with a total par value of 

4,2 00) held in the treasury. a This figure includes 10,000 shares au- 
thoriz by the stockholders of the on ag Sept. 23, 1936. None of such 
shares has been issued or is offered here 


Statement of Earnings of Company and Sub. (Cumberland Securities Corp.) 














—Calendar Years 12Mos.End. 

1933 1934 1935 June 30 '36 

Total operating revenues $4,109,246 $4,150,431 $4,132,872 $4,213,355 
Total oper. exp., less exp. 

allocated to construc’n 2,758,296 2.913.907 2,822,889 2,954,533 

Net operating revenue $1,350,950 $1,236,524 $1,309,983 $1,258,822 

Non-oper. income (net) — 57,507 59 364 55,080 57 ,033 

ES = RR $1,408,458 $1,295,888 $1,365,063 $1,315,856 
Prov. for loss of cash in 

restricted banks -_-_-_ aR SR I a ne Ne Ne 

_ Prov. for Fed. inc. taxes 122,126 107 ,931 88,492 91,816 





Net earns. avail. for 
int. on funded debt, 
amortiz. and other 
deductions & divs... $1,191,331 $1,187,957 $1,276,571 $1,224,039 
Annual! dividends on preferred stock to be outstan eins is $294, 964 
Annual interest charges on funded debt to be outstanding upon 
completion of the proposed financing.-_...............----- 
Number of times such annual interest requirement on funded 
debt earned, on the basis of income for the 12 months 
ended June 30, 1936, as above: 
Before provision for depreciation pas the eae in connec- 
tion with depreciation of leased property. .-.......-.-- Over 4.26 times 
After provision for depreciation aud @ t he provision in connec- 
tion Pith depreciation of leased property.........-. --Over 3.10 times 


$394,620 
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Earnings on the basis of income for the 12 months ended June 30, 1936, 
as above, after deduction of amortization of $115,372.68 and other 
deductions for the period, were equivalent to $13.85 ey share of the pre- 
ferred stock after provision for interest on the funded debt to be outetanding. 

Purpose of Issues—The company on Oct. 1, 1936, eT HT notice of 
call for payment and ——— on Dec. 1, 1936, of the $10,418,000 first 
mortgage gold , 44% series due 1956, now outstanding, at 104%. 
Net proceeds of securities offered estimated at $10,577,647 after deducting 
estimated expenses of $64,852, will be applied toward the redemption a 
spery of said bonds or to pay temporary bank loans which may be made 

that purpose, under a bank credit which has been arranged. The bank 
credit 5 by the company entitles it to borrow through notes to ma- 
ture Dec. 31, 1936, up to $10,000,000, to be used solely for the purpose of 
the redemption and payment of said bonds. 

Of the consideration to be received for the preferred stock, 54% cumu- 
lative, $100 share will be credited to capital stock and $2. share 
(remaining after deduction of $1 per share underwriting commission) to 
premium on capital stock. None of the consideration ($103 per share less 
a discount of $3 per share) to be received by the company from the sale of 
such of the preferred stock, 574 70 cumulative, as is sold to the principal 
underwriters thereof will be ted to an account other than capital stock. 

The issue of 344% series bonds, her and ually with 
$1,553, first merteags bonds, 4% series due 1 , and (until eemed 
on Dec. 1, 1936) with $10,418,000 of first paostgags gold bonds, 4% % series 
due 1956, will be secured by the lien of the 1926 indenture and the inden- 
tures supplemental thereto. In the opinion of counsel for company, the 
indentures will constitute a first lien, subject to defects of minor iniportance, 
upon all the perties, rights and franchises now owned, and an equitable 
lien upon all properties, rights and franchises hereafter acquired by the 
company in Maine and a lien upon all real estate, fixtures and machinery 
hereafter acquired by the company in the State of New Hampshire, subject, 
however, to certain easements and rights of way, &c. 

Sinking Funds—First mortgage bonds, 34% series due 1966, require the 

aymene to the trustee as or toward a sinking fund for said series, op Oct. 1, 
7, and on Oct. 1 in each year thereafter to and incl. Oct. 1, 1965, so 
long as any of the bonds are outstanding, a sum of money on and prior to 
Oct. 1, 1946, equal to \& of 1% of the principal amount of the bonds out- 
standing on the respective payment dates; thereafter and on and prior to 
Oct. 1, 1956, equal to 1% of the a amount of the bonds outstanding 
on the respective paymert dates; and thereafter and on and prior to Oct. 1, 
1965, equal to 144% of the principl amount of the bonds outstanding on 
the respective payment dates. Company agrees that it will from time to 
time, as it is notified of purchases of such bonds from sinking fund moneys, 
or as bonds are to be redeemed from sinking fund moneys, pay to the trustee 
as an additional payment to the sinking fund, cash equal to the accrued 
interest on the bonds so purchased or to be or so to be redeemed. 
In lieu of money, the company may deliver to the trustee bonds previously 
outstanding and owned by others than the company, at not execeding 
their principal amount or cost to the company, whichever is less. All bonds 
acquired by or delivered to the trustee for sinking fund p are to be 
canceled and no bonds shall be issued in lieu thereof or on account of such 
purchase, redemption or retirement. 

History and Business—The company, incorp. on March 4, 1909, in 
Maine, is an operating public utility and is engaged in the electric and gas 
businesses and, as lessee of Portland RR., in the street railway business. 
Company is a subsidiary of New England Public Service Co. Its business 
is predominantly that of generating, selling and distributing electric energy 
throughout the greater part of the counties of York and Cumberland. 

The company generates, purchases and transmits electric energy for light 
heat, power and other purposes and distributes and sells it in the cities of 
Portiand, South Portland, Biddeford, Saco and Westbrook, in the town of 
Sanford and in 39 other communities, all in Maine, included in which are 
faa resorts on the Maine coast from York Harbor to Cumberland 

oreside. 

The company’s electric system is interconnected with the lines of Central 
Maine Power Co. (a subsidiary of New England Public Service Co.) at 
Yarmouth, Pownal, Baldwin and Standish; the lines of Berwick & Salmon 
Falls Electric Co. (an affiliate of the company) at South Berwick; the lines 
of York Utilities Co. at Sanford, and with the lines of 8S. D. Warren Co., a 
private business corporation, at North Gorham and Westbrook, allin Maine. 

The company manufactures, distributes and sells water gas for domestic, 
commercial and industrial purposes to approximately 1,800 customers il 
the cities of Biddeford and Saco, Me. 

The company operates, under a lease for a term of 99 years from Feb. 1, 
1912, the street railway properties of Portland RR., furnishing street rail- 
Way service in and between the adjoining cities of Portland, South Portland 
and Westbrook and the town of Ca lizabeth, allin Maine. On Jan. l, 
1931, company furnished urban and interurban street railway service over 
97.74 miles o track. Since Jan. 1, 1931, the company has discontinued 
interurban street railway service to Gorham Windham, Saco, Old Orchard 
and Yarmouth, and has abandoned 32.85 miles of interurban track. It has 
also discontinued street railway service over, and has abandoned, 3.92 
miles of track in the City of Portland. 

To provide for further growth, the company has acquired certain hydro- 
electric power sites and storage basins on the Saco River and its principal 
tributaries. The major properties acquired for future development are at 
Steep Falls in the towns of Standish and Limington; at East Limington in 
the towns of Standish and Limington; at Salmon Falls in the towns of 
Buxton and Hollis; at Union Falls in the towns of Buxton and Dayton 
covmepes. but not to fullcapacity) and at Cataract Fallsin the cities of 

iddeford and Saco (developed, but not to full capacity), allin the State of 
Maine. These acquisitions, together with existing hydro-electric develop- 
ments, give it substantial control of the Saco River and its principal tribu- 
taries. These power sites when developed would justify, in the opinion of 
the Company . an aggregate installed generating capacity of approximately 


Underwriting—The names of the principal underwriters of the 34 7 
series bonds and the principal amounts thereof which each of them has 
severally agreed to purchase, are set forth below: 


The First Boston Corp., Boston 

A.C. Allyn & Co., inc., New York 

Harris, Hall & Co. (Inc.), Chicago 

Halsey, Stuart & Co., Inc., Chicago 

Coffin & Burr, Inc., Boston 

H. M. Payson & Co., Portland 

Maine Securities Co., Portland 

Charles H. Gilman & Co., Portland 250,000 
The names and addresses of the principal underwriters of the preferred 

stock, 54% cumulative, are set forth below: 

H. . Payson & Co., Portland, Me 

Charles H. Gilman & Co., Portland, Me 

Maine Securities Co., Portland, Me 

First Boston Corp., Boston 

A.C. Allyn & Co., Inc., New York 

—V. 143, p. 2519. 


Cuneo Press, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Nov. 2 to holders of record Oct. 27. 
A similar payment was e on Aug. 1, last, and compares with 30 cents 

share paid each three months from Feb. 1, 1933, to and including May 1, 
7936, and 62 cents per share each quarter from May 1, 1930, to Nov. 1, 
1932, inclusive. In addition an extra dividend of 30 cents was paid on 
Jan. 15, last.—V. 143, p. 1873. 


Derby Oil & Refining Corp. (& Subs.)—Larnings— 


Period End. Sept.30— 1936—Month—1035 1936—9 Mos.—1935 
O ting profit $76,700 $46,517 $565,188 $377 765 
Non- prod. div. depr. & 


depletion 49,580 33,373 333,128 


Net profit $27,120 $13,144 $232,060 
Current Assets and Current Liabilities Sept. 30 


323,174 
$54,591 





1935 
$411,879 


1,203,779 
Current liabilities 795,988 375,482 
Working capital 28,296 
—V. 143, p. 2364. 


De Met’s, Inc.— Accumulated Dividends— 
The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 cumulative preferred , DO par value, 
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pavelts Nov. 1 to holders of record Oct. 25. Similar distributions have 
made in each of the 12 preceding quarters.—V. 143, p. 427. 


Dennison Mfg. Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable Nov. 2 
to holders of record Oct. 20. Similar distributions were e on Aug. 1, 
May 1, March 5 and Feb. 1 last, in each of the eight quarters preceding 
Feb. 1 and on Jan. 4, 1934, while on Feb. 1, 1933, the company paid 
per share. The last previous — Taney dividend of $2 per share 
was paid on Feb. l, l 2.—V. l , D. 556. 


Detroit Edison Co.—Listing— 

The New York Stock Exchange has authorized the listing of $20,000,000 
general and refunding mortgage bonds, series G, 344%, due Sept. 1, 1966. 
12 Months Ended Sept. 30— 1936 1935 

Gross earnings from operations: 
Blectricity . . . 2 2 2 2c cc cc cc ccc cece ccccceee-- $51,457,381 $45,263,240 
Steam 1,935,750 1,734,969 
Gas 366,441 366,954 
82,715 145,227 


$53,842,287 $47,510,391 
36,436,261 33,356,818 


Balance, income from operations $17,406,026 $14,153,572 
Other miscellaneous income.................. mes 130,391 172,531 


$17,536,417 aaa ett ett 


Cr11,100  ¢7r44/370 
277.719 200,158 


1,400,000 
$6,273 ,887 











Gross cor 
Interest on 
Interest charged to construction............ — 
Amortization of debt discount and expense 
Extraordinary approps. to retirement reserves, 

additional to current appropriations........ eee 


$11,109,417 





Net income 


Balance Sheet June 30, 1936 
Detroit Company & 
ms Co. ee 
Total fixed cap’l 297,075,016 299,387,182 
Cash 405 585 


Detroit Company & 
Edison Co. Subsidiartes 
Liabil 


ittes— $ $ 
Capital stock. ..127,226,000 127,226,000 
758,038 758 ,038 


134,320,000 
1,704,390 


A ssets— 


5,452,269 5,456,176 
1,777,600 1,777,600 


351,225 351,393 
6,451,302 6,457,099 
5,285,890 3,396,553 
6,191,270 6,191,270 


158,412 158 ,412 


Accts. payable. . 
Prop. & general 
taxes & Fed. 
income tax... 
ed 


1,703,425 
Other notes and 

accts. rec’ bie. 
Inventories... . 
Miscell. assets... 
Debt disct.& exp 
Mise. undistrib- 

uted charges. 
Cap. stk. reacq. 

for sale to em- 


3,758,440 
2,111,935 
37,500 
2,544,520 
639,137 
49,897 


3,761,694 
2,111,935 
37.928 
2.544.520 
639,137 
49,897 
33,117.217 


1,174,278 
Unad}. credits... 9,397 50,134 
Earned surplus. 23,448,334 23,416,899 


330,426,829 330,939,710 330,426,829 330,939,710 


a On account of options to purchase capital stock reacquired by the 
company. 


Accepts Rate Cut Order— 


The Michigan Public Utilities Commission has issued an order sosnene 
rates of this company by $1,711,000 a Zeer residential rates were order 
out OF $937,000; commercial rates by $628,000 and street lighting rates by 


Alex Dow, President, stated the Commission's es would be accepted 
without contest. ‘‘Out of the order comesa simplification of the commercial 
rate structure that was much needed,’’ Mr. Dow said.—V. 143, p. 2206. 


—V. 143, p. 2206. 


Detroit-Michigan Stove Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2364. 


Distillers Corp.-Seagrams, Ltd.—Preferred Stock Offered 
—An underwriting group headed by Brown Harriman & 
Co., Ine., on Oct. 22 offered at $97 a share to yield about 
5.15%, a new issue of 150,000 shares of cumulative preferred 
stock, 5% series ($100 par), with common stock purchase 
warrants. Other underwriters are: Blyth & Co., Ine.; 
Goldman, Sachs & Co.; Stone & Webster and Blodget, Inc.; 
Hayden, Stone & Co.; Kidder, Peabody & Co.; Cassatt & 
Co., Inec., and Alex. Brown & Sons. 


Each certificate of preferred stock will have attached a common stock 
purchase warrant for an equal number of shares of common, exercisable 
at the following prices: On or before April 30, 1938, $28; thereafter and on 
or before Oct. 31, 1939, $30; thereafter and on or before Oct. 31, 1941, $32. 
The warrant will not be exercisable separate from the preferred stock cer- 
tificate prior to May 1, 1938 and will expire on Oct. 31, 1941. 

Dividends on the preferred stock be cumulative from Nov. 1, 1936 
so that the first quarterly dividend payment on the stock will be on Feb. l, 


37. 

Samuel Bronfman, President of the company, has stated that, with the 
program of plant construction and the laying down of adequate stocks of 
maturing whiskey nearing completion, it is hoped that the continued prog- 
ress of the business during the intervening iod will make it possible for 
the directors at that time to consider the declaration of dividends on the 
common stock in the light of conditions then existing. 

The corporation has no funded debt. Under a credit argeement with 
the Bankers Trust Co., Manufacturers Trust Co. and certain other banks, 
permitting the company and subsidiaries to borrow up to $20,000,000, 
the company had outstanding $18,000,000 in bank loans as of Oct. 13 last. 
Upon payment in full of all indebtedness under this agreement, Bankers 
Trust Co. and Manufacturers Trust Co. have agreed to lend the company or 
subsidiaries $5,000,000, evidenced by a five-year promissory note Saving 
interest at the rate of 3 %, with provision for prepay mans in whole or in 
part at the election of the Sompeny Proceeds of the issue of preferred 
stock are to be applied, together with the funds available under the new 
bank credit arrangement, to the ret rement of existing loans. 

The cumulative preferred stock 5% series will br redeemable in whole 
or in part on any dividend payment date, upon 30 days’ notice, at $105 
per share, together with accrued dividends. A sinking fund is provided 
to commence not later than Feb. 1, 1940, to retire annualiy, on or before 
each Feb. 1, cumulative preferred stock 5% series of a value equal to 
3% of the largest ag te par value of such stock issued at any time prior 
to the close of the fiscal year preceding such retirement, or if consolidated 
net income after provision for full dividend uirements on the preferred 
for such ny shall be less than an amount to such 3%, then to retire 
a par value equal to such balance of consolidated net income. The pre- 
ferred stock is entitled to $100 a share plus accumulated dividends in the 
event of involuntary liquidation and to $105 and dividends in the event of 
voluntary liquidation. 

The corporation derives about 95% of ite net sales from business in the 
United States, where, through American subsidiaries, it distills, blends and 
markets American type rye, bourbon and blended whiskies, and gins, and 
markets Canadian and American type whiskies produced, aged and bottled 
in Canada by its own subsidiaries. Net sales during the fiscal year ended 
July 31, 1936 amounted to $60,585,917 as compared with $55,204,439 in 
the preceding 12 months’ od. Net profits transferred to earned surplus 
for the year ended uty 1 last amounted to $4,208,674, after deducting 
a special charge of $1,/24,987 for price allowances e to customers in 
respect of stocks in their hands Jan. 2, 1936, and adjustment of ay! paid 
on inventories in hands of the companies following the reduction in United 
wtasen import duties under the trade agreement between the United States 
an anada. 


189,440 


a 
189,440 
M 
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As of Aug. 31, 1936 the company reported inventories of over 50,000,000 

ary of whiskey, of which ap = remy 37,300,000 gallons are stored 

the United States and 12,500, lons in Canada. Of the latter, more 

than 7,500, gallons consist of whiskies aged four years or more. The 

entire inventory is carried at an average price of about 46 cents a gallon, 

a figure which places the company _— competitive position in rela- 
ustry. 


tion to other large units in the 
The company, thro its American subsidiaries, owns the following 


, ugh 

— in the United States: A distillery, rectifying and bottling plants 

warehouses at Lawrenceburg and Greendale, Ind.; a distillery with 
bottling plants and warehouses at Relay, Md.; and a plant now partially 
operating and ex to be placed in full operation in the near future, 
with distillery units and warehouses, just south of Louisville, Ky. 
» Underwrilers—The names of the principal underwriters and the amount 
of preferred stock to be purchased by each (with common stock purchase 
warrants attached) are as follows: 
Brown Harriman & Co., Inc., New York 
Blyth & Co., .. New York 
Goldman, Sachs & Co., New York 
Stone & Webster and Blodget, Inc., New York 
Hayden, Stone & Co., New York 
Kidder, Peabody & Co., New York 
Cassatt & Co., Inc., New York 
Alex. Brown & Sons, Baltimore 
Brown Harriman & Co., Ltd., London, England 


Options Granted To Officers— 

The company has notified the New York Stock Exchange that options 
have been granted to officers of American subsidiaries of the company for 
the purchase at $22 (Canadian currency) per share of an aggregate of 30,000 
shares of common stock of the company rey) various periods endi 
July 31, 1940. Notice has also been received that the company has reserv 
an additional 20,000 shares of common stock, for which options may be 
given hereafter, in the discretion of the board of directors, to dir . 
officers, employees or agents of the company and its subsidiaries; that all 
of said options will be exercisable at a price of $22 (Canadian currency) per 
share or more, on or before July 31, 1945. 


New Director— 
Arthur W. Bretton has been elected a director.—V. 143, p. 2519. 


Distilled Liquors Corp. (& Subs.)—VLarnings— 
‘ {Including Bluebell Importing Corp. & Walter H. Hildick Co., Inc.] 
one” Ended Aug. 31— «1935 





Net sales 
Cost of sales, aevertising and selling expense 


Net profit from sales 
General expenses and other charges (net) 
Idle plant expenses 
Prov. or Federal income & excess profits taxes... 








Net loss for the year $127,559 prof$4,538 

x Operations of Bluebell Importing Corp. are for the period from date of 
acquisition, April 1, 1935 to Aug. 31, 1935. The amount of $47,733 
represents total idle plant expenses for the period from Feb. 1, to Aug. 31, 
1936. Prior to this period idle plant expenses were charged to inventory. 
Cost of sales during the year includes a pro rata portion of charges for 
idle plant expenses prior to Feb. 1, 1936. 
» Note—Since March 1, 1936 the cost of sales of brandy has been based 
upon an average of the actual cost at both plants rather than on separate 
costs at each plant, as was the previous practice. 


Consolidated Balance Sheet Aug. 31 
1936 1935 Liabilities— 
$53,538 $51,834] Note pay., bank_- 
98 ,933 89,915) Accts payable & 


8,040 


1935 
$25,000 


37,095 


1936 

$50,000 
x Accounts receiv. 
Notes receiv., em- 


Chattel mtges. on 
automobiles held 


z Capital stock... 
Capital surplus... 
444/| Paid-in surplus... 


631,302 78,072 


636,102 

y Ld., bidgs., ma- 
a chin’y, eqpt. & 
furn. & fixtures. 


Deferred charges. . 


785,016 763,364 
49 49 
12,167 11,124 


$1,585,806 $1,556,073 $1,585,806 $1,556,073 

x After reserve for losses and allowances of $5,751 in 1936 and $7,570 in 

1935. y After reserve for depreciation of $77,718 in 1936 and $89,089 in 
1935. z Represented by shares of $5 par.—V. 141, p. 3688. 


Dividend Shares, Inc.— Dividend Payment— 

The effect of the Revenue Act of 1936 on dividend payments of companies 
see to — under the Act as “mutual investment companies” is 
revealed by Dividend Shares, Inc., which on Oct. 21 mailed shareholders 
the largest quarterly dividend in its history. This amount, at the rate of 
5 cents per share, is the final payment for the company’s 1936 fiscal year 
and will bring the total dividend payment for 1936 to an amount approxi- 
mately equal to its 1936 net income, including security profits. 

In its y nmr bond ly letter to stockholders accompanying the dividend, the 
company s : 

‘The Federal Revenue Act of 1936 requires that an investment company, 
in order to receive the special tax treatment accorded to those meeting the 
definition of ‘mutual investment companies,’ must distribute in taxable 
dividends during its income tax year at least 90% of the net income (includ- 
ing security profits) realized by it during the same period. In order to 
facilitate complying with this requirement, your company has changed its 
ypcome tax year on A» F. ee year Ny Pe fiscal year ending Oct. 31. 

or the same reason the of payment of the current dividend has 
advanced from Nov. 1 to Oct. 20. _— 

“It should not be anticipated that dividends will continue quarterly at 
the current rate. Future payments will fluctuate in accordance with the 
amount of the company’s net income in any fiscal year. It is particularly 
important in view of the Revenue Act of 1936 to estimate return on the 
basis of the aggregate of all dividends paid in any fiscal year rather than upon 
the amounts of each quarterly payment. The return for the fiscal year 
aye ded ah. 1936, based upon offering price per share on Oct. 15, 1936, 

ximately : 

“As of Oct. 15, (336, and after deducting the present dividend, the com- 
pany Rng - pone onlay ae = — realized on portfolio 
securi . an $900, ; nreali appreciation ceed. 
| iliansreelilgesanmenatips essai 

en ares al assets wit ties at market of $32,253, 
on Sept 30, 1936, an increase of more than $3,000,000 since ) A 30 Oe 
During that period two stocks were eliminated from the portfolio and 10 
more added. Portfolio on Sept. 30, 1936 contained securities of 68 cor- 
a diversified in ntage of total assets as follows: Automotive, 

69% construction, 1.04%; chemicals, 15.39%; containers, 2.67%: 
durable goods industries, 14-69%: electrical equipment, 5.14%; foods: 
4.31%; metals, 8.11%; oils, 11.15%; retail trade, 5.53%; rubber, 2.70%; 
utilities, 8.63%; miscellaneous, 4.36 ®- Cash amounted 


assets. 

Asset value share rose 6.26% f 
The gain, including dividend 4 Aus. 1 1936, 6m O74 mo. has, 
p. 2519. 

_Doehler Die Casting Co.—Preferred Stock Sold—Hemp- 
hill, Noyes & Co.; Parrish & Co.; Hayden, Stone & Co.; 
Riter & Co., and H. M. Byllesby & Co., Inc., on Oct. 21 
announced that the entire issue of 74,231 shares of common 
stock (no par) had been subscribed for by the company’s 
stockholders. 


The 74,231 shares of common stock were offered to the holders of the 
common stock at $31 per share in the ratio of shar mmo 
stock for each share held. Rights expired bog 7 ahaa neeee - 











Financial 


to 8.59% of 
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Holders of the preferred and preference stock were simultaneously offered 
the privilege to exchange their shares of preferred or preference stock for 
shares of common stock upon the following basis: For each two shares of 
preferred stock, 3 shares of common stock plus $17 in cash; for each share 
of preference stock, 3 shares of common stock plus $10 in cash; her 
in each case with a cash payment equivalent to dividends accru and 
unpaid upon the preferred and preference stock surrendered to the date 
upon which the additional common stock is issued. 

ane) do mean was incor in New York on Sept. 17, 1908. 
Corporation produces die castings from tin, lead, zinc, aluminum, brass 
and copper alloys and also by a patented process from brass and bronze 
alloys. The products range in size and character from small simple pieces 
to large castings in the most intricate form. The principal outlet for its 
product is in many varying industries including the automobile, electrical 
appliance, office appliance, clock, radio, washing machine, oil, hardware, 
vacuum cleaner and other industries requiring parts for mechanical devices. 

The properties of the tion presently used for its manufacturing 
Re , consist of a main plant located in Toledo, Ohio; a plant in Batavia, 

, Y and one in Pottstown, Pa. The land and buildings located thereon 
are owned in fee by the cor tion. Corporation also owns in fee property 
located in Brooklyn, N. Y., which was formerly operated as a plant, but 
which has been transformed into a loft building and is now leased to tenants, 
and a second plant at Batavia, N. Y., which is vacant. 


Capitalization as of June 30, 1936 
Authorized Outstanding 
i%o cum. pref. stock ($50 par) 20,000 shs. 20,000 shs. 
$7 cum. preference stock (no par) 10,000 shs. 7,980 shs. 
Common stock (no par) x210,000 shs. 08,956 shs. 
x On Sept. 23, 1936, the common stockholders authorized an increase 
in the number of authorized shares of common stock to 300,000. y Inclu- 
sive of 2,761 shares of common stock held in the treasury. 
Purpose—Net proceeds to be received by the corporation from the sale 
of the common stock will be used for the following purposes: 
(a) To redeem the outstanding shares of preferred and preference stock. 
The maximum amount requir for this purpose (exclusive of accrued 
dividend) is $1,921,940 and (b) to defray or reimburse the myo 


in ‘ord for the cost of alteration of its plant at Pottstown, Pa., est 
at 


Underwriters—The principal underwriters are: 
Hemphill, Noyes & Co., New York 
Parrish & Co., New York 
Hayden, Stone & Co., New York 
Schroder Rockefeller & Co., Inc., New York 
Riter & Co., New York 
H. M. Byllesby & Co., Inc., New York....................- o 


Earnings for 3 and 9 Months Ended Sept. 30 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1035 
Net profit after reserves, 

deprec.& est.Fed.taxes x$219,595 $138,639 «$710,552 $499 345 
Earns. per sh. on 206,195 

shs. com. stk. (no par) $0.91 $0.51 $2.99 $1.95 

x No provision was made for Federal surtax on undistributed profits. 

Balance Sheet June 30, 1936 

Liabilities— 


Accounts payable, trade 
Accrued liabilities 


Assets— 
Cash on hand 
U.8. Treasury bonds 


Notes and accts. receivable... 
Inventories Ist mtge. payable Feb. 1, 1937 


Other current assets Other Ist mtge. payable 
Other assets............-.- 7 54,963 Reserve for taxes and conting. 
Fixed assets (net) 2,944,026'7% preferred stock 

06 


Deferred charges $7 preference stock 
Common (208,956 shs.)_..._- 





Capital surplus 
Treas. — stock (2,761 shs. 











$4,819,718 $4,819,718 
To Redeem Preferred Stock— 

Simplification of the company’s capital structure so that it will have only 
one class of stock ee is assured by the subscription by its stock- 
holders, announced on Oct. 19 by F. J. poor ao President of the company, 
of the 74,231 shares of common stock (without par value) recently regis- 
tered with the Securities & Exchange Commission. 

The proceeds of this issue, on which a price was set of $31 a share, will 
be applied to the redemption of the company’s outstanding 7% cumulative 
preferred stock and $7 cumulative preference stock and to the reimburse- 
ment of the company, in part, for the cost of alteration of its plant at 
Pottstown, Pa., estimated at $300,000. Upon completion of these redemp- 
tions the capitalization of the company will consist of 283,187 shares of 
common stock out of a total of 300,900 shares authorized. 

The offering of stock was underwritten by a group headed by Hemphill, 
Noyes & Co. and including Parrish & Co., Hayden, Stone & Co., Riter 
& Co. and H. M. Byllesby & Co., Inc.—V. 143, Dp. 2364. 


Dome Mines, Ltd.—Larnings— 


9 Mos. End. Sept. 30— 1936 1935 
Total recovery $5,240,352 $5,154,641 $5,498,773 


Development, oper. an 
general costs 1,832,874 1,668,728 1,597,111 
571,538 425,231 717,953 


Dominion inc. tax (est.) - ° 
19,933 13,312 11,544 


Outside explora’n exp --- 
$2,816,006 $3,047,370 $3,172,165 
279,821 291,976 304,539 


x Total income $3,095,827 $3,339,347 $3,476,704 

x Before depreciation and depletion. 

The numb >r of tons milled for the nine months ended Sept. 30, 1936 was 
415,100 (1935, 411,400)—V. 143, p. 2519. 


Dow Chemical Co.—60-Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable Nov. 16 to holders of record Nov. 2. 
A similar payment was made on Aug. 15 last and prior thereto regular 
quarterly dividends of 50 cents per share were distributed. In addition 
a stock dividend of 50% was paid on July 2, 1934.—V. 143, p. 1556. 


Duluth & Iron Range RR.—£arnings— 


Calendar Years— 1935 1934 1933 
Non-Oper . Income— 
Inc. from lease of road__x$1,233,511 $1,216,887 $1,215,011 


Miscell. non-oper. phys. 398 659 
208,715 214,066 
394'388 360,147 


1934 1933 
$3,457,108 
1,534,561 


402,173 
20,734 


$1,499,639 
1,145,059 


$2,644,698 





Miscellaneous earnings- 





1932 
$1,212,213 
214.066 
334.215 
4,007 
59 


13 
167 ,583 
Inc. from accts. & depos. 177 ,452 


Release of 
Miscellaneous income. _. 





$1,768,629 
Cr21,010 
3,359 


$1,824,396 $1,793,890 


173 357 22,502 
3,192 3,364 


407 ,550 407 aoe 


Gross income $1,582,567 

Deducts. from Gross Inc.— 
Railway tax accruals-_ 174,284 
Miscell. tax accruals_-—_— 3,303 
Int. on funded debt out- 

standing 407 ,550 
Int. on unfunded debt-_ 
Miscell. inc. charges -_ ._- 
Maintenance of invest. 

organization 


Cr105,054 
10,367 
$1,473,418 
650,000 


10,215 10,457 


Bal. of net inc. for yr. $987,332 $1,230,981 $1,350,017 
Dividends paid 4,550,000 10,400,000 650,000 

x In addition to the amount of rental, the further sum of $286,254, 
measuring depreciation on a AN: and docks of this company, was 
collected from the D., M. & N. Ry. °>. ia the year and carried directly to 
depreciation reserv2 in accordance with Interstate Commerce Commission 


accounting regulations. 
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Balance Sheet Dec 31 
1935 1934 
Assets— 


$ $s 
Property invest’t.27,909,008 28,142,597 
Misc. phys. prop.. 2,337,027 2.534.026 f 
Otherinvestments 5 ‘068, 011 4,861,886/| construction.... 2,071,382 2,071,382 
Cash 8,754 | Funded debt 8,151,000 8,151,000 
2,350 . 595 574 


7 12 
tees «| 2,150 2,350 
1 
40,016 


101, ‘887 101,887 
193,748 200,411 
153,595 149,096 bt 8,014 12,022 
erred assets... 2,209,926 2,142,905! Equip. & rd. depr. 
Unadjusted debits 3,998 896 fund reserve... 7,014,221 
Oth. unadj. credits 347, 
Cap. amort. a 9, 949, 074 9,949,074 
Approp. surplus in- 
vested in prop... 4,125,674 4,825,674 
365,171 


Swamp land grant 
income. . . -- 296,226 
Profit and loss... - 1,021,449 3,683,430 
39,761,157 43,224,846 


ys 
6,500,000 











39,761,157 43,224,846 
—V. 143, p. 2519. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Earnings 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Income from operations 


before prov. for deprec 

— ~y $17, 322,927 $14,072,344 $49,521,933 $39,874,466 

3,788, 035 3, 698,523 11 (354, '303 10,718, ‘274 

Inc. from operations. _ $13,534,892 $10,373,821 $38,167,630 $29,156,192 
Inc. from marketable 

securities ....... 61,004 76,082 180,609 254,477 
Inc. from investment in 

controlled cos. 

wholly owned 382,648 51, 
Inc. from misc. invests__ 718,009 1,164,640 1,653,256 2,328,018 
Profit on securities (net) 1,304 24,436 84.989 loss118,875 


$14,697,857 $11,689,979 $40,675,632 $31,823,302 


14,187 14,187 42,562 42,562 
2,900,000 1,469,695 7,400,000 4,122,881 





000 589,148 203 ,490 





Total income 
— on bonds of subs. 


Prev. | or Fed. inc. tax. . 

Net inc., excl. of inc. 
from invest. in Gen- 

eral Motors Corp..$11,7 83,670 $10,296,097 $33,233,070 $27,657,859 


Inc. recd. from invest. 
7,498,085 29,333,949 12,496,808 





in 
General Motors Corp - 12,091,378 


Total net income... _ $23 .875,048 $17,704,182 $62,567,019 $40,154,667 
Divs. on deb. stock 1,639,396 1,639,396 4,918,189 4,918,189 


Bal.applic.to com.stk $22,235,652 $16,064,786 $57,648,830 $35,236,478 
Incl. E. I. du Pont de 

Nenours & Co.'s equity 

in undivided profits 

or losses of controlled 

cos. not wholly owned, 


amount earned on com 
$22,554,444 $16,314,708 $58,661,815 $35,534,717 
Aver. number of shares of 
com, stk. outstdg. dur- 
ing the period 
Amount earned a share. 
* Indicates loss. 














11,048,128 11,050,703 11,050,973 11,051,343 
$2.04 $1.48 $5.31 $3.22 


Surplus Account Sept. 30 


6 1935 
$196,312,228 $178,729,397 
2,567,019 40,154,667 


14,000,005 5,000,000 


$272,879,247 $223,884,064 
Dividends on deb. stock ($1.50 quar.—$4.50) - 4,918,189 4,918,189 
Divs. on com, stk. (1936—$4.10; 1935—$2. 55). 45,314,585 28,182,818 


Surplus at Sept. 30 $222 646,473 $190,783, 057 

(a) In accordance with past custom, the value of du Pont company’s 
investment in General Motors Corp. common stock was adjusted on the 
books of the company in March, 1935, to $162,000,000 ($16.20 a share) 
and in March, 1936, to $176, 000, 000 ($17. 60 a share), which closely cor- 
responded to its net asset value as shown by the balance sheets of General 
my Namie at Dec. 31, 1934, and Dec. 31, 1935, respectively.—V. 143, 
p 


Duro-Test Corp.—Ezira Dividend— 

The directors have declared an extra dividend of 2% cents per share 
in addition toar lar quarterly dividend of 10 cents per share on the 
oaumoa eet. both payable Dec. 15 to holders of record Dec. 1, 1936.— 

: % * : 


Duval Texas Sulphur Co.—/nitial Dividend— 
The directors have declared an initial dividend of 50 cents per share on 
ye — stock, payable Nov. 15 to holders of record Oct. 23.—V. 
p. 3345 


East Missouri Power Co.—Earnings— 


Period End. Sept.30— 1936—3 Mos.—1935 
Total operating revenues $47,792 $38,838 
Operation ll ‘071 10,015 
Power purchased 8,80 6.870 
Maintenance 2363 1,778 
5,119 5,264 
042 3,610 
$11,298 

52 


Surplus at beginning of year 

Net income nine months 

a Adjustment resulting from revaluation of in- 
vestment in General Motors Corp 








1936—9 Mos. $107 6 
$126 ,30 $ 


’ 
’ 
’ 








Net operating income. 


$15,393 $38,660 
Other income (net) 121 306 








$38 ,966 $27 364 
he 13,011 


5 27 

1,034 1,270 3,272 
$6,161 $28,212 $11,052 
4,476 


Gross income $15,514 
Funded debt interest. _- 2,831 
General interest s 
Amort. of debt disc.& exp 166 


Net inc. before pf. divs $12,508 
Divs. on 7% pref. stock - 1,487 1,473 4,462 


$11,021 $4,688 $23 ,750 $6,575 
x No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 754. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Oct. 15, 1936 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1935, was as follows: 


Increase—— 
PR nny | Subsidiaries of— 1936 1935 Amount 
ower & Light Co 1,158,000 99,238,000 11,920,000 1 “0 
Electric Power & Light Corp... 52°318° 000 42,350,000 9.968.000 23.5 
a a he Ay Light Co 79,227,000 65,216,000 14,011,000 21.5 
—V. , Dp. : 


Electric Boat Co.—7o0 Pay Common Dividend— 

The directors oe Oct. 33° declared a dividend of 60 cents per share on 
the common stoc $3, payable Dec. 5 to holders of Ae mj Nov. 20. 
This is the first sini end to be declared since the company was reorganized 
in May, 1925. The predecessor company had paid no dividends since 
1918.—V. 142, p. 3673. 


$11,351 
4,144 
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Edison Electric Illuminating Co.’of ery ae : 


Period End. Sept. 30— wee, a Mos.—1935 1936—12 Mos.—193 
ing 6,884, $6,621, sae $30. 728, 879" ¢ $29, 867. 146 
3.457.681 3.299,1 13,619,575 12,556,587 
865,000 865, 000 3 3,325,000 


36.000 51,000 126.801 231,000 
Taxes accru 1,320:100 1,156,200 65,810,573 


5,559,617 
Net oper. income....... $1,205,507 $1,250,242 $7,711,923 
Non-oper. incom 52, 659 39,072 257,138 


Gross income $1,258,166 $1,289,314 $7,969,061 
Miscellaneous rents. 18. 369 ‘ ; 
Interest and discount... 549,220 788,894 2,759,855 
$477,037 $5,126,963 


Income balance 90,577 
—V. 143, p. 2520. ” 


Edmonton Street Ry.—Zarnings— 


Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Total revenues $45,780 $41,339 $496 ,959 $480,178 
Total expenses 971 37,592 388,969 372,996 
Fixed charges 5,776 5,5 51,988 50,596 
Renewals 4,000 51,000 40,000 


$5,002 $16,585 














Total surplus def$1,967  def$1,.789 


—V. 143, p. 2049. 


Electric-El-Sani-Fume Corp.—Registers with SEC— 
See list given on first page of this department. 


Electric Smelters Inc., Central City, Colo.—Stock 
Offered—Publie offering by means of a prospectus of 268,995 
shares of common stock (par $1) was made Oct. 19 by 
George Murfitt, 67 Wall St., N. Y. City. The stock is 
priced at $1.30 per share. 


The purpose of this financing is to provide the company “= resources 
and working capital necessary to manufacture, build, erect, ate, sell 
or rent Wile electric smelters, an automatically controlled eet ectric slag 
resistance smelting furnace developed by Raymond 8. Wile, President of 
the company. Mr. Wile, it is said, has devoted a period of 30 years to the 
development of this type ‘of furnace. 

The authorized capitalization of ~ company consists of 50,000 shares of 
6% cumulative preferred s ($20 par), none of which is outstanding 
and 1,500,000 shares ($1 par) common stock, of which 269,000 shares 
be outstanding upon completion of this financing. 

The company was —“-_ oY Aug. 12, 1933 in Delaware. No business 
has been done to date he company owns no property and is qualified 
to do business in Delaware. 


Electrol Incorporated—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2520. 


El Paso Electric Co. (Del.) (& Subs.)—LZarnings— 


Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $239,246 $234,273 $2,902,229 $2,787,586 
Gt, secnctatboe . 110,965 102, 097 1,324,529 1,205, 793 
Maintenance 15,745 13,487 167,188 159,596 
} 23,8585 27 ,560 326,283 315.430 
36,153 36,130 433,747 433 ,887 


$47,494 $54,997 $650,480 $672,878 

Appropriations for retirement reserve 335, 000 
Preferred div. requirements of subsid. company - - 46,710 rt 710 
Pref. div. requirements of El Paso Elec. Co. ( Del.) 182,972 188 ,587 
$85,798 $112,580 


Int. and amortization_-— 











Balance for common dividends and surplus. .-.-. 
—V. 144, p. 1718 


El Paso Natural Gas Co.—Listing— 

The New York Stock Exchange has authorized the listing of $7,500,000 
lst mtge. bonds, ser. A 4% %, due June 1, 1951; $3,745,000 4% % conv. debs. 
due June 1, 1946; 308,859 shares of common stock (par $3), which are issued 
and outstanding, with authority to add to the list 64,350 shares of common 
stock, upon official notice of issue upon exercise of outstanding stock 
purchase warrants, and 224,700 shares of common stock upon official 
notice of issuance upon exercise of conversion of 4%% conv. debs.—V. 143, 


p. 1719 
Emerson-Brantingham Corp.—Receivers’ Statement— 


Balance Sheet Dec. 10, 1931 and 1935 and June 10, 1936 
aCorporat'n Receivers’ Balance at Receivers, 
io Values’ Est. Values Estimated Values 
10, a Dec. 10,’ Dec. 10,°35 June 10, °36 
“$973.4 18 $565,000 $285,647 $282 854 


216,933 123,325 95,427 95,402 
2,708 1,928 


Assets— 
Manufacturing i 
Misc. rea] estate & other 

properties 
New accounts receivable 
Old accounts receivable 
Accts. rec. (farm mach.) 
Old notes receivable- - - - 
Notes rec. & int. on farm 

machinery 
Rec. from sale of prop’ty 
Inventories 


Investments 
Def. chges.—Insurance. : 
Other charges 24,578 
$1,947,805 $1,118,607 
Liabilities— 


Old notes pay. & interest 22 943 22 ,943 
Old accounts payable- - - 16,100 


10,000 
250,000 





Reserves: ty | Senay 
claims, & 
For po Peak of vals. 
in liquidation 
For cost of liquidation 
and distribution - -. - 
b Net equity of stkhidrs. 


100,000 5,041 
1,901,187 711,990 711,990 711,990 


$1,947,805 $1,118,607 $809 ,862 $801 ,670 
a Before inventory adjustments. b Representing 132,325 shares of 
class A stock outstanding.—V. 142, p. 3167. 


Engineers Public Service Co. (& Subs.)—Larnings— 


Period End. Aug.31— _1936—Month—1935 1936—12 Mos.—1935 
Gross earnings 235,228 $3,858.041 $47,264,139 oe oes" 531] 
Operation ......------ - 1,685,969 1,547,330 19, 363,902 8,352,960 
244,188 213,673 2,734 *3: 601,949 

493 .056 456,884 5,116, 686 5,413,427 


$1,812,014 $1,640,152 $20,049,431 $18,164,193 
MR ye sources. 41,400 52,211 645,495 626,728 


$1,853.414 $1,692,364 $20,694,927 $18,790,921 
ew amortization. som 664,024 686,228 8,200,048 8,321,493 


Balance $1,189,390 $1,006,136 $12,494,878 $10,469,427 
Appropriations for retirement reserve 219,165 5, ,574 
Divs. on pref. stocks, declared 2,525,800 2,228, 
Cum. pref. divs. earned, but not declared { 796, 
Amount applicable to minority interests 13,371 513 


lic. to E. P. 8. Co., before allowing for 
ae. coe p dng pref. divs. of certain sub. cos... $3,335,975 $2,433,250 
Cum. pref. Cre. sf certain sub. cos., not earned. . 484,248 1,391,680 
—V. 143, Pp 


1,169 





Maintenance 
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Erie RR.—Zarnings— 
[Including Chicago & Erie RR.] 
: 1935 


tember — 
Gres from railway 


$6 627 .363 
Net from railway 028,4 
Net after rents... ... mt 


1,392,755 
From Jan. 1— 
Gross from railway 54.932.794 57,176,520 
Net from railway ..-..- . 13,914,036 15,996,720 
Net after rents 8,593,228 9,977.774 


—V. 143, p. 2049. 


Ex-Cell-O Aircraft & Tool Corp.—Special Dividend— 

The directors have declared a special dividend of 45 cents per share in 
addition to a dividend of 15 cents per share on the common stock, both 
payable Dec. 1 to holders of record Nov. 16. A dividend of 15 cents 
per share was paid on Aug. 15 last, this latter being the first payment 
made since July 1, 1930, when 20 cents per share was disbursed. 


End. Sept. 30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 


Period 
Net profit after taxes & 
charg x$151,.387 $10,646 «$285,264 $217 ,927 
Shs. cap.stock out.(par$3) 381,003 378,728 381 ,003 378 ,728 
Earnings per share $0.40 $0.03 $0.75 $0.58 

x Before ony provision for Federal surtax on undistributed profits.— 
V. 143, p. 1557. 


European Mortgage & Investment Corp.—Removed 


from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading priv- 
ileges the ist lien real estate sinking fund gold bonds series C, 7%, due 
Sept. 15, 1967.—V. 143, p. 1227. 


Fairchild Aviation Corp.—7o Spiel Business— 

Stockholders have been advised of a special meeting on Nov. 2, at which 
they will be asked to approve the segregation of the company’s activitiesinto 
two separate companies, the share of one of which will be distributed to 
present shareholders on a share-for-share basis. 

The plan of recapitalization, dated Oct. 15, 1936 as sent to stockholders, 


is as follows: 

A new ration, to be known as Fairchild Engine & Airplane Corp., is 
to be formed under the laws of the State of Maryland, with an authorized 
capital stock consisting of 5,000 shares of pref. stock par $100, and 1,000,000 
shares of com. stock, par $1. The pest stock of the new corporation is to bear 
cumul. dividends from Jan. 1, 1938 at the rate of 5% per annum payable 

uarterly, is to be entitled to receive $100 per share plus accrued dividends in 
the event of liquidation (voluntary or involuntary), is to be redeemable at 
any time at $110 ashare plus accrued dividends, and is to be convertible into 
common stock of the new corporation at any time prior to Jan. 1, 1947. at 
$4 per share of common stock if converted on or before Jan. 1, 1942, and if 
converted thereafter, at $4 per share of common stock plus $1 for each full 
year elapsed after Jan. 1, 1942. Holders of pref. stock are to be entitled to 
elect a majority of the board of directors if the new corporation shhll be in 
default in the payment in full of an aggregate of four quarterly dividends 
thereon, whether consecutive or not, and such voting rights shall continue 
until such defaulted dividends shall paidinfull. Holders of pref. stock 
shall be entitled, in lieu of cash, to tender their shares at par and accrued 
dividends in payment of the su ption price for any shares of common 
stock offered to its stockholders by the new corporation. ‘The charter of 
the new corporation will contain the usual restrictive provisions with respect 
to the issuance by the new corporation of securities ranking senior to or on a 
parity with the pref. stock. 

The new corporation is to acquire all of Fairchild Aviation Corp.'s in- 
vestments in and advances to Fairchild Aircraft Corp. and Ranger ee. 
ing Corp., together with the 50% stock interest now held = F ild 
Aviation Corp. in Fairchild Aircraft, Ltd., and, in exchange therefor, is to 
issue to Fairchild Aviation Corp. 3,749 4-10 shares of its pref. stock and such 
number of shares of its common stock as will be equal to the number of the 
shares of common stock of Fairchild Aviation Corp,issued and outstanding 
at the time of such <>. 

Sherman M. Fairchild, President of Fairchild Aviation Corp., who owns 
$820,000 principal amount of its 6% notes now outstanding, will, as part 
of the plan, surrender such notes, ether with the collateral securing the 
same (namely, Fairchild Aviation Corp.'s holdings of stock of Fairchild 
Aerial Camera Corp.) to Fairchild Aviation Corp. on the following basis: 

(a) $374,940 of notes in exchange for the 3,749 4-10 shares of pref. stock 
of the new corporation, and (b) the remaining $445,060 of notes in exchange 
for shares of common stock of Fairchild Aviation Corp. at the rate of $8.50 
per share of such stock. 

At the same time Mr. Fairchild will also transfer to the new corporation 
the $73,800 of 6% notes of Ranger Engineering Corp. in exchange for 738 
additional shares of pref. stock of the new corporationm maki . Fair- 
child's total holdings of pref. stock of the new corporation 4,487.4 shares. 
These notes were issued by Fairchild Aviation Corp. and by Ranger En- 

neering Corp. to Mr. Fairchild at par for cash advances made by bim 

m time to time during the last several years. 

Fairchild Aviation Corp. is to declare and pay to its stockholders a divi- 
dendin partial liquidation consisting of one share of the common stock of the 
new corporation for each share of its own common stock held. ‘The board of 

has been advised that the pro distribu.on which is to be 
charged against capital surplus, will not taxable to stockholders under 
we en hy Sd ee 
n er to provide for the e of the 52,360 shares of common stock 
which will be required to effect the conversion of said $445,060 of notes into 
common stock, it will be necessary to amend the certificate of incorporation 
of Fairchild Aviation Corp. to increase its authorized capital stock. After 
giving effect to such conversion and thesurrender of the balance of the out- 
standing notes in exchange for ye stock of the new corporatior as con- 
templated by the plan, Fairchild Aviation Corp. will have no funded debt 
and will hold, free of lien, the conmon stock of Fairchild Aerial Camera 
Oorp. now Reteed as collateral for the notes. 

Sherman M. Fairchild, who has been President of the company since he 
founded it 15 years ago, will remain President and Chairman of the Board 
and will occupy the same positions in the new company. The Vice-Presi- 
Soncy a the Fairchild Aviation Corp. will continue to be filled by James S. 

Commenting on this plan, Mr. Fairchild states: “The tion of the 
company’s activities wi mit the logical expansion of the aircraft and 
engine en ne — pm en mag the present shareholders’ 

ership in e aerial camera, instrument, an - 
Rivities =—-V. 143, 1. 755" ow & 


Fall River Gas Works Co.—Earnings— 

Period End. Sepit.30— 1936—Monih—1935 1936—12 Mos.—1935 
Operstion.. “33:411  *go'37a 6 *Soetaes 6 SSer'490 
Maintenance 8,597 5,130 67 637 61,324 
Taxes 12,541 13,159 156,750 
$16,239 $181,743 
9 219 


161,670 
$14,641 $196,761 
38 118 





Net oper. revenues... 
Non oper. income—net. 





$181,962 
11,915 
$110,047 


Faulkenham Lake Gold Mi alten : 
See list given roy Ao aed - tate ames, Ste Registers with SEC 


F ‘ =. D. Corp.—Liquidating Dividend— 

e rs have a liquidating dividend of 60 cents h 

on the no-par copa stock, payable Oct. 30 to holders of sonendl thes. 26. 
Previous liquidating dividends were paid as follows: $3 on Dec. 20, 1935; 
Son on a Te April 16, 1934, and $14 per share paid on Dec. 12, 


Federated pamartenent Steves, Inc.—Listin 

ew Yor xc has authorized the listi f 125, 
shares of 44% convertible preferred stock Gon-voting) any $100. afar 
which are now issued and outstanding, and 312,500 additional shares of 


$14,680 $16,239 
5,000 5,000 


735 802 
$8,944 $10,437 


$196,880 
60,000 
12,443 
$124,437 
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eqrumen stock (voting) Bo Dar, SoeD Bete ee ee teal suas canton 
convert e 8 > e a a 
600 % convertible A stock, and 1.486.817 shares 


for 125, shares of 4 
of common stock.— 
Initial Preferred Div.— 
The directors have declared an initial dividend of 35 5-12 cents per share 


on the new 44% convertible erred stock, par $100, payable Oct. 31 
to holders of record Oct. 21.—V. 143, p. 1227. 


(Henry) Fischer Packing Co.—Registers with SEC— 
See list given on first page of this department. 


Florida East Coast Ry.—Holders of Equipment Issue 


Loose Half— 
| qui — trust certifi- 


zed from the 
sale of the rolling stock that had secured the certificates. 

The receiver elected to allow holders of the certificates to reclaim 25 
locomotives, 300 freight cars and some othe: equipment rather than to con- 
tinue paying interest and principal instalments on the securities. After a 
lapse of two years, the Bankers Trust Co., trustee, for the issue, brought 
together some bidders for the equipment, but, excepting three passenger 
cars bought by the Chicago & Eastern Illinois Ry., bids wece considered 


too low to — 

The Bankers Trust Co. thereupon bid in the remainder of th ge 
for $328,000, reselling it later to different small railroads. he total 
proceeds, it is estimated, will not exceed $450,000. 

The committee for the certificates is headed by Gladden W. Baker, 
Treasurer of the Travelers Insurance Co. Holders of 93.4% of the certifi- 
cates have signed agreements as to indemnification and payment of ex- 
penses of the committee.—V. 143, p. 2207. 


Florence Stove Co.—Recapitalization Voted— 

Stockholders at a special meeting held Oct. 20 approved a plan to ryt 
the present 66,222 authorized shares no par common stock into 264,838 
shares of no par stock (four-for-one split); authorized an increase in capital 
stock by 79,467 shares of the new no par issue and authorized cancellation 
and retirement of the remaining 1,452 shares of preferred stock. 

+k paaaey Fowler in a letter sent to stockholders announcing the meeting 


sta : 

“It is proposed that the outstanding common stock shall be split up on 
the basis of four shares of new stock for each share of ny me common 
making the total outstanding stock 264,888 shares; that the issue of 79,46 
additional shares of new common stock shall be authorized; that of the 
newly authorized stock one share shall be offered to each stockholder for 
every four shares of the newly split up stock held by him, at $30 per share; 
that the stockholdere shall have the right to pay for the new stock from 
Dec. 14 to Dec. 31, 1936; and that the balance of the newly authorized 
stock, consisting of 13,245 shares, shall be offered to officers and employees. 

If all the stock offered stockholders is taken, the company will receive 
$1,986,660. The proceeds will be used to reduce the outstanding in- 
debtedness of the company, incurred principally in connection with the 
acquisition of the Kankakee plant and of its interests in the Florence- 
Wehrle Stove Co. and the Marshall Stove Co., and for working capital 

The sale of stock to stockholders will not be underwritten. It is expected 
that Messrs. Jackson & Curtis and Spencer Trask & Co. will be prepared 
to deal in rights to subscribe. 

As stated in the annual report dated Feb. 12, 1936, the net earnings of 
your company for the calendar year 1935 amounted to $883,484.85. For 
the first nine months of the calendar year 1936 the earnings have exceeded 
the earni in the similar period for 1935. In view of the 1936 Federal 
Tax Law, it is expected that, before the yet to subscribe expire, a further 
substantial dividend will be paid.—V. 143, p. 2207. 


Fonda, Johnstown & Gloversville RR.—Larnings— 


Period End. Sept.30— 1936—Month—193 1936—9 Mos.—1935 
Operating revenues $41 ,57 $43 ,678 $421,421 $431,638 
Operating expenses 40 387 338 ,486 390,198 
ls 3,032 22,519 


1,588 

2,501 24,328 

def$1 ,844 def$711 $8 ,607 $18,920 
def275 12,954 1,541 

$21,591 

127 ,623 


$106,031 





Operating income... .. 
Other income 





$20,462 
128 ,037 


$107,575 


def$987 
13,984 


$14,971 


Gross income 
Deductions 


Net deficit 
—V. 143, Pp. 2050. 


(Peter) Fox Brewing Co.—Listing— 

The New York Curb Exchange has approved the list of 100,000 out- 
standing shares of common stock, $5 par, and will list 25,000 additional 
shares of common stock, $5 par, upon notice of issuance.—V. 143, p. 1720. 


Francisco Sugar Co.—Deposits Under Plan— 

The Bankers Trust Co., which is the depositary-agent of the company, 
announces that at the close of business Oct. 19 it had recefved for deposit 
under the plan $2,273,000 of bonds. which is 78.92% of the total principal 
amount of $2,880,000 outstanding. 

Leandro J. Rionda, President, in letter to bondholders, urges the deposit 
of the bonds at once, so that sufficient assents will be received by Oct. 3l, 
1936, to warrant an application to the court to permit the plan to be de- 


(Geo. A.) Fuller Co. (& Subs.)—EZarnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after interest, 
depreciation, &c $78,046 loss$48,115 $86,310 loss$156,061 
Note—No provision has been made for surtax on undistributed profits. 


—V.143, p. 428. 


Fanny Farmer Candy Shops, Inc.—Sales— 

Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 

es $423 ,865 $363,463 $3,662,257 $3,171,419 

At the end of Sept., 1936 company had 191 stores in operation as com- 
pared with 184 on Sept. 30, 1935.—V. 143, p. 1878. 


Federal Compress & Warehouse Co.—T0 Retire Preferred 


Stock— 

The company announced that $2,179,500 ofits 7% preferred stock will be 
retired. ommon shareholders will be offered one share of common stock 
for each five shares held, at $25. and proceeds of sale will be used to retire 
the pref. stock. Rights to purchase must be exercised before Nov. 15 and 
new stock will be issued to shareholders of record as of Oct. 15. Stock to 
be sold is part of 90,000 shares of common stock held in company’s treasury. 


—V. 142, p. 4176. 


Foundation Co. (Foreign)—Liquidation— 


C. W. Gillispie, Treas., says: 
ss: re why A during the current year toward the 


Some p ess has 
collection of the qoupenys outstanding accounts and (or) claims, but these 
matters have not vanced to the stage where any definite date can be 
fixed for final liquidation. —V. 143, p. 2366. 


Fyr-Fyter Co.—Earnings— 


9 Months Ended t. 30— 1936 1935 
WEG ncitinindstns pin Wnt TE -- $429,306 


$355,503 
EPS DERG 9, 21°,014 
Selling and administrative expenses. -. ; 105,099 


Net profit on sales $40,388 
NS EEL Re 4,199 


Net profit on sales 





1934 
$286,379 

166,428 

117,531 


$2,419 
6,179 








$71,848 


l 
, $44,587 
Mis neous deductions 10,135 4,911 
Federal income tax... ...-.....--..-- 15,036 5, 


$46,678 





Total profit for period $34,175 
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Comparative Balance Sheet Sept. 30 
1936 1935 


’ $372,886 $368,807 
11,088 31,087 


16,971 
2,946 
127,393 
32,685 
116,315 
135,111 


1935 


150,610 
106,04 


1936 
165,592 
132,223 
17,609 
5,768 


Surpl 
Accounts payable. 
Divs. on class A 


17,923 
20,953 


11,827 


9,162 
10,434 


$815,396 $749,302 $749,302 


x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 143, p. 2367. 


(Robert) Gair Co., Inc. (& Subs.)—Zarnings— 


3 Months Ended Sept. 30— 
Profit for od 


Interest on bonds of subsidiary company 
Div. on pref. stock of subsidiary company 


Profit for period 
Prov. for interest on income notes and income taxes 
Pouas. p58. 


Gary Electric & Gas Co. (& Subs.)—Zarnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenue..... $680,933 $586,328 $2,717,021 $2,289,092 
Other income 12,481 5,651 39,886 14,335 


Total income- -..-..- - $693,415 $591,980 $2,756,908 $2,303,428 

. exps.,maint.& tax. 441,715 382,216 1,823,176 1,565,720 
Bond interest 91,787 97 ,262 364,273 392,473 
Int. on unfunded debt-- 2,517 1,176 10,471 2,937 
Retirement expense. --- 69,000 69,000 276,000 276,000 


Net inc. Son, Svitenes. $88,395 $42 324 $282 ,986 $66 ,297 


—vV. 143, p 
Gemmer Mfg. Co.— Will Not A ppeat Stock Plan— 
Stockholders at a special meeting held . 20 voted not to ap a 
plan of capital stock readjustment approved by majority vote earlier in 
the year. The plan had been contes in the courts by two stockholders. 
As a result of stockholders’ action, the stock readjustment plan has been 
oe in favor of existing capitalization. 
he Circuit Court of a County, Mich., recently held that the 
proposed capital stock ustment was beyond the lawful powers of 
stockholders since approval by both classes of stockholders meeti to 
determine whether the company should appeal their case to the Michigan 
Sunreme Court or drop the plan and continue with present capitalization. 
. ] Dp. . 


General Baking Co.—Larnings— 
13 Weeks ——39 Weeks 
Period Ended— Sept. 26, °36 Sept. 28,'35 Sept. 26,'36 Sept. 28,'35 
Net profit after int., de- 
- prec., Fed. taxes, &c. $785,987 $512,870 $1,837,011 $1,383,910 
$0.38 $0.21 $0.82 $0.54 


paid 
Accruals, &c.... 
Reserve for doubt- 
ful accounts. ... 














$412,241 























arns. share on l1,- 
588 ,697 shs. com. stk. 
—V. 143, p. 1878. 


General Box Corp.—/nitial Dividend— 
The directors have declared an initial dividend of five cents per share on 
the new capital stock, par $1, payable Nov. 16 to holders of record Nov. 2. 


9 Mos. End Sept. 30— 1936 1935 
Consolidated net profit before prov. for Fed. inc. 

eae of —_-_ on undistributed earnings.... $186,117 loss $21,379 
—vV. ,?P. ; 


General Cable Corp. (& Subs.)—L£arnings— 
Period Ended Sept. 30— 3 Months 
Gross profit on sales 
Sel admin. and gen. expenses - - ~~ oo 435 402 ,282 


ition 9,153 276,252 
Other operating charges, net 10,950 42,923 








12 Mos. 
ec 1935 1936 





6 $2,064,053 


Operati 773 ,346 $355.7 
fit . 14, 126,370 





4 
Metal profit 945 1oss77,259 
$23.190.43% 


Total profit $788,291 $278 487 
a Interest charges, net 161, 166.804 43 ,784 
b Other charges 0 ; 
Provision for taxes and conting. res... 135,121 232.915 
$949 .798 


interest and dividends received and other non-operat- 

ing income. b Includes depreciation on excess land and buildings held for 

e, depreciation on machinery and uipment not needed in production 

and subject to ne = romper &c. c Reciassified for comparative purposes. 

oe 7 pee on made for Federal surtax on tribu profits. 
— . , Dp. . 


General Mills, Inc.— Vacation Plan— 
D. D. Davis, President of the company, announced a vacation plan for 





wage roll employees, which provides for one-week vacation for workers of 


three to ten years’ service and two weeks for employees of more than ten 
years.—V. 143, p. 2522. 


General Motors Acceptance Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $50,000,000 
10-year 3% debs., series due a: 1, 1946 and $50,000,000 15-year 3%% 
debs., series due Aug. 1, 1951.—V. 143, p. 1558. 


General Railway Signal Co.—£arnings— 
End. Sept. 30— 1936-—3 Mos.-——1935 1936—9 Mos.—1935 


Period 
Net profit after deprec., 
ret 231.535 $282,035 $50,316 $511,178 
321.030 320,700 321,030 320,700 
Earnings per share $0.61 $0.77 Nil $1.27 


General Refractories Co.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 A4os.—1935 
Net income after deprec., 

depl., int., amort. and 

income taxes.... «$508,941 $200,835 x$1,052,308 

Earns. per sh. on 454,281 

shs. cap. stk. (no par) $1.12 $0.04 $2.32 $0.94 

x No provision made for Federa! surtax on undistributed profits. 

Net income for the 12 months ended Sept. 30, 1936, was $1,281,131 

ual to $2.82 a share, comparing with $540,505 or $1.19 a share for the 
i2 months ended Sept. 30, 1935.—V. 143, p. 1399. 


Georgia & Florida RR.—Earnings— 

Period End. Aug.31— 1936—Month—1935 
Railway oper. revenues. $173,565 $155,104 
Net rev. from ry. oper... 65,690 58,418 
Net ry. oper. income... 52,757 52,309 
Non-operating income... 1,355 1,526 


$53 ,836 
836 


$426,035 


1936—8 Mos.—1935 
$787,428 $755,052 
64,078 


, 73,055 
def2,449 3,690 
10,525 10,220 


$8,076 $38,910 
7,710 8,167 


$365 $30,743 








Surplus appl. to int... $53 .130 $52,949 
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1 to Oct. 7— 
1935 
$860,775 
an. 1 to Oct. 14— 
1936 1935 
$925,053 $880 ,825 


Chronicle 


First Week of October ——Jan. 
1936 1935 1936 
$23,100 $21,000 $902,903 


Week of 
1936 
$22,150 


Period—™“ ~ 


October 
1935 ; 
$20,050 


Giant Portland Cement Co.—Earnings— 


Earnings for 6 Months Ended June 30, 1936 
Net income after depreciation and other charges 
=" 1 ~~ ty on 32,548 shares 7% preferred stock 


Gil¢hrist Co.—EZarnings— 
6 Months Ended July 31— 
G sales 


ross 
Net profit after charges, inc . Federal tax 6,041 
Earnings per share on 115,691 shares no par stock... $0.05 - Nil 
Federal tax deduction for the 6 months’ period of 1936 was ,000. 
J 1936 amounted to $2,092,069, including cash of 


1936 1935 
$3,569,262 $3,208,764 
loss84 ,084 





reports con- 
equsveness to $15.15 a share on the 
oO 


$170 a2. "Seen t Rabnits $697 ,543 t et ki ital 
, . en es were A , indica net wor ca 
of $1,394,526 against $1,363,574 on Jan. 31, 1936.—V. 139, p. 1369. . 

Gillette Safety Razor Co. (& Subs.)—EZarnings— 

9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Net inc. before charges.. $4,894,440 $4,425,720 x$4,376,681 y$3,843,180 
Interest z174,361 z180,458 Th Bo 1 
Depreciation 318,355 379,562 433 ,26 
Net adjust. 

foreign earnings 8 
Income taxes 871,192 639,110 657,871 547,157 

Net profit $3,422,177 $3,293,892 $3,158,790 $2,686,104 

. per sh. on com_. $1.13 $1.06 $1.00 $0.76 

x Including $73,188 realized on sales of securities (1933, $81,434). 
y After price adjustment reserve of $1,050,000. z Includes premium on 
debentures purchased. 

Profit for the first nine months of 1936 was after deduction of a reserve 
of $100,000 for special advertising during the fourth quarter of 1936, and 
after charges for depreciation and obsolescence and foreign and domestic 
income taxes and United States capital stock tax. No provision has been 
made for the surtax on undistributed profits. 

Indicated earnings of the company for the third quarter, as arrived at 
ri 4 comparison of re for nine months and six months, were equal to 
40 cents a share on the common stock, which would compare with indicate 
earnings of 36 cents a share in the third quarter of 1935. 

For the 12 months ended Sept. 30, 1936, the company 
solidated net income of $4,697,089, 
preference stock, and $1.57 per share of common s In the 12 months 
ended Sept. 30, 1935, earnings were equal to $1.41 per share of common. 


During the 12 months ended t. 30, 1936, the comapny had made avail- 
able to it and therefore included in earnings $106,683 from funds subject 
to serious monetary restrictions. 

After paying the Sept. 30 dividend on the common stock, the company 
and its subsidiaries had a total of $4,069,987 of United States and foreign 
cash and United States Government obligations at market value (exclusive 
, 4 iy small foreign balances and funds not at present convertible into 

ollars. 


New Director Elected— 


At a meeting of the board of directors of Gillette Safety Razor Co. held 
Oct. 22, George A. Graham, Vice-President of the company, was elected 
a director.—V. 143, p. 429. 


Globe & Rutgers Fire Insurance Co.—To Retire Stock— 

The company has decided to retire a limited amount ofits second preferred 
stock and proposes to apply $250,000 from surplus to the purchase of 
such shares for retirement. Holders of the second preferred stock are 
being advised by letter that they may submit sealed tenders for their 
holdings and that, on or before Nov. 5, the company will accept the lowest 
tenders at prices not exceeding $100 a share. The letter stated that if a 
sufficient sum is not available to accept all tenders at a particular price, 
appropriate allocation will be made among the makers of such tenders. 
Tenders must be received by the company’s agent, J. & W. Seligman 
& Co., 54 Wall St., New York, not later than 4 p. m. Eastern Standard 
Time, Nov. 4, at which time all tenders will be opened.—V. 142, p. 1290. 


Goebel Brewing Co.—Larnings— 


12 Months Ended— 
Net profit after deprec. and Federal income taxes - - 
Earns. per sh. on 1,323.84 shs. com. stock (par $1) 
The balance sheet as of Sept. 30, 1936, shows current assets of $1,017 ,697, 
$677,653 cash and marketable securities, while current liabilities 
were $377,052. This compares with cash of $603,684, current assets of 
Soe and current liabilities of $584,012 on Sept. 30, 1935.—V. 143, 
Dp. . : 


Sent, 30 °36 June 30 '36 
$1,032,680 $1,119,925 
$0.78 $0.84 


Goodall Worsted Co. (& Subs.)—Larnings— 
Earnings for Year Ended July 31, 1936 


Earnings 
Reserve for Federal taxes 





Consolidated Balance Sheet July 31 
1936 1935 TAabtlittes— 
$695,723 $1,188,585| Accts. & notes pay- 
4,250 20,817; able, acrued ex- 
747,198 718,368; penses, &c..... $971,229 $1,430,419 
2,836,547 2,001,877| Res. for conting.. 323,528 
3,750,000 3,750,000 
3,253,983 2,958,855 2,590,055 1,821,045 
97,110 112,962 


$7,634,812 $7,001,464 
—V. 143, p. 2522. 


Great Lakes Power:Co., Ltd.—Zarnings— 

Period End. Sept.30— 1936-—3 Mos.—x1935 1936—9 Mos.—x1935 
Total oper.revenues.... $206,037 $210,485 $629,523 $595,936 
O 22,711 26,253 67 ,644 75,992 

aintenance 6,083 7 853 19,289 18,253 
Prov. for retirement... 27 ,029 30,041 81,067 89,888 

20,358 19,587 65,409 54,785 
$129,354 $126,749 $396,112 $357,015 

27 733 7,772 34,431 8,300 
$157,088 $430,544 

42.6 


49,374 194,128 
898 898 


1936 


ash 
Invest’ts at cost. . 
Accts. & notes rec. 
Inventories 
Plant, &c., less de- 
preciation 











$7,634,812 $7,001,464 





Net operating income. 





Gross income 
speerens on funded debt- 


Amort. of bd. disc.& exp 


Net inc.before pf. divs 
Pref. stock dividends 


$134,521 
21,352 





$151,486 
13,125 13,125 39,375 39,375 


$50,999 $27,761 $112,111 $39,889 


An adjustment made subsequent to Sept. 30, 1935, but applicable to 
these — has been given effect to in the 1935 columns.—V. 143, p. 1721. 


Greenfield Tap & Die Corp.—Larnings— 
onths Ended Sept. 30— 1936 
Noe aeons after Shamma and Federal income taxes. «$166,710 
nings per share on 132,861 shares common 
stock (no par), after allowing for pref. divs... - $0.22 
x Exclusive of undistributed profits taxes.—-V. 143, p. 2051. 


$64,124 $40,886 $79,264 





1935 
$85,604 


Nil 
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Gulf States Utilities Co.—LHarnings— 
ond. .B1— 1936—Month-—1935 1936—12 Mos.—1935 
een ne $630,582 $563,611 $5,967,257 $5,690,861 
234,528 223,489 2,485,841 2,416,242 
19,611 21,007 226,781 235,143 
50,973 48,219 547,244 543 ,626 
Int. and amortization - - 89,798 89 R44 1,077,830 1,081,461 
EE . $235,671 $151,049 $1,629,560 $1,414,456 
Appropriations for retirement reserve 750,000 711,833 
Preferred dividend requirements 567 183 567 .183 
Balance for common dividends and surplus- -..-- $312,376 $135,369 
—V. 143, p. 2371. 


Gulf States Steel Co.— Securities Offered—The company 
entered the investment market Oct. 23 with a new issue of 
$7,000,000 Ist (closed) mtge. sinking fund 4%% bonds to 
be dated Oct. 15, 1936, and to be due Oct. 15, 1961. Public 
offering of these bonds, which are priced at 99, to yield 
over 4.56% to maturity, is being made by Hallgarten & Co.; 
Lazard Freres & Co., Inc.; Lehman Brothers, and Kuhn, 


Loeb & Co. 

A group headed by Hallgarten & Co. and Lazard Freres 

Co., Ine., and including the above houses as well as 
Colgate Hoyt & Co., is underwriting 98,569 shares of no-par 
common stock, which are being offered to common stock- 
holders of record Nov. 2, 1936. Rights expire on Nov. 25, 
1936, and entitle the stockholders to subscribe to the addi- 
tional common stock in the ratio of one share for each two 


shares held, at $30 per share. 

The first (closed) mortgage sinking fund 44%% bonds are dated Oct. 15, 

1936; due Oct. 15, 1961. Principal and int. (A. & O.) payable at office of 
City Bank Farmers Trust Co., trustee, in New York, in any coin or cur- 
rency of the United States of America which at the time of ——- is 
legal tender for the payment of public and private debts. Jompany 
agrees, upon the conditions specified in the mortgage, to reimburse to owners 
resident in Penn. any Penn. tax (other than estate, succession or inheritance 
taxes) not exceeding in any year five mills on each dollar of taxable value 
of the bonds. Coupon bonds in denom. of $1,000 and $5,000, registerable 
as to principal only. 
Sinking fund equivalent to 244% of the principal amount of the bonds, 
i.e., $175,000 per annum, payable in semi-annual instalments beginning 
April 15, 1937. Redeemable by lot for the sinking fund on at least 30 days’ 
published notice, at 102% of the principal amount thereof on or before 
Oct. 15, 1941; at 101%% thereafter and on or before Oct. 15, 1946; at 
101% thereafter and on or before Oct. 15, 1951; at 100'%% thereafter and 
on or before Oct. 15, 1956; and at 100% thereafter and before the date of 
maturity; in every case with interest accrued thereon to the date of redemp- 
tion. lso redeemable at the option of the company other than for the 
sinking fund, as a whole at any time or in part (by lot) from time to time, 
on like notice, at 104% of the principal amount thereof on or before Oct. 15, 
1941; at 103% thereafter and on or before Oct. 15, 1946; at 102% there- 
after and on or before Oct. 15, 1951; at 101% thereafter and on or before 
Oct. 15, 1956; and at 100% thereafter and before the date of maturity; in 
every case with interest accrued thereon to the date of redemption. 

Application of Proceeds—-Net proceeds to be derived from the sale of the 
Bonds and the common stock, after deducting the estimated expenses of 
the company in connection with the sale thereof and underwriting discounts 
and commissions, will approximate $9,478,927. Company proposes: 


(1) ‘To use part of the net proceeds of the sale of the bonds to 
redeem on or before Dec. 5, 1936, its 15-year 5%% sinking 
fund gold debentures, due June 1, 1942, outstanding in the 
hands of the public in the principal amount of $4,512,500, at 
102%% of such principal amount (it bring intended that 
accrued interest to the redemption date will be paid out of the 
general funds of the company and charged against income), 
or approximately 

(2) To deposit $1,500,000 of the net proceeds of the sale of the 
bonds with the trustee of the first (closed) mortgage: (a) To 
be withdrawn from time to time upon application prior to 
Nov. 1, 1939 to provide for the cost of ‘‘fixed additions’’ at the 
steel plant owned by the company at Alabama City (now 
G en), Ala., or (b) to be used for the purchase or redemp- 
tion of bonds 

(3) To use the net proceeds of the sale of the common stock, to 
the extent necessary for the purpose, to redeem on Jan. 2, 
1937, the 20,000 shares of its first preferred stock outstand- 
ing in the hands of the public, at $110 per share(it being antic- 
ipated that all accrued unpaid dividends to the redemption 

ate will have been paid on said date or prior thereto and 
charged against income and (or) earned surplus), or approx. - 

(4) To use the balance of the net proceeds of the bonds and of 
the common stock to provide for the cost of additions, exten- 
sions, betterments and improvements and (or) to provide 
additional working capital (estimated) 1,153,615 


Total (estimated) $9,478,927 
ere and Business—Company was incorp. in Delaware on Nov. l, 


Taxes 





$4 625,313 


2,200,000 





The company is engaged and intends to engage primarily in the business 
of manufacturing and selling (for the most part, as to finished products, 
under the name ‘‘Gulfsteel’’) open hearth steel ingots, billets and blooms; 
wire rods; merchant and concrete reinforcing steel , flat, round and 
square, plain and deformed; small-sized angles, channels and shapes; plain, 
galvanized and processed wire, staples, bale ties, wire nails, barbed and 
woven wire fencing; sulphate of iron (copperas); plates; black, coated, 
annealed and galvanized steel sheets and other iron and steel products. 

The company has in the past also engaged in the manufacture and sale 
of pig iron and of coke and its by-products, benzol, toluol, sulphate of 
ammonia, naphthalene and coal tar, and in the mining of coal and iron ore 
principally for use in such manufacture; but these operations have in recent 
years been suspended. Company is, however, eugipped for such opera- 
tions, including the handling and stocking of raw materials, and con- 
gr pe their resumption if and when conditions warrant. 

The company has under advisement, among other additions and improve- 
ments, the extension of its operations to include the manufacture and sale 
of tin plate, and, to equip itself for that purpose, may use part of the 
proceeds of sale of the securities offered. 


Funded Debt and Capitalization After Completion of Present Financing 


Authorized Outstanding 
lst (closed) mtge. sinking fund 44% bonds, 
1 $7,000,000 


due Oct. 15, 1961 $7,000,000 
lst pref. stock, 7% cum. ($100 par) x30,000 shs. None 
Common stock (no par) 300,000 shs. y295,706 shs 
x On July 31, 1936, dividends on the first pref. stock were in arrears in an 
amount of $536,666, equivalent to $26.83 a share. On Aug. 20, 1936 a 
dividend of $3.50 a share on the first pref. stock was declared payable 
Oct. 1, 1936 to holders of record Sept. 15, 1936, and on Sept. 17, 1936 a 
dividend of $7 a share was declared payable Oct. 15, 1936 to holders of 
record Sept. 28, 1936. Company pro , following receipt by it of pay- 
ment from the several underwriters for the bonds to call for redemption 
and on Jan. 2, 1937 to redeem all of its outstanding first pref. stock. 
Exclusive of 363 shares held in the company’s treasury. 
nderwriters—The name of each principal underwriter with respect to 
the bonds and the amount thereof underwritten by each are as follows: 
Hallgarten & Co., New York 
Lazard Freres & Co., Inc., New York 
Lehman Brothers, New York 
Kuhn 
The name of each principal underwriter with respect to the common 
stock and the percentage thereof underwritten by each is as follows: 


Haligarten & Co., New York 
Lazard Freres & Co., Inc., 
Lehman Brothers, New York 
Colgate Hoyt & Co., New York 
Kuhn, Loeb & Co., New York 


Financial 


Oct. 24, 1936 


Income Statement for Stated Periods 
-~Calendar Years— 
1933 1934 
Gross sales, 
counts, &c $7,570,438 $6,709,037 
Cost of sales 6,526,222 5,878, 
Sell., gen. & admin. exps. 569 ,862 622,391 
$474,353 $208 ,042 
59,774 35,933 
$534,127 $243 ,976 
278 ,746 268 ,275 
33 ,536 6 ,032 


28 ,804 27 707 


Chronicle 


7 Mos. End. 
July 31°39 
$6,799,248 


5,893,707 
449,510 


$456 ,030 
32,809 








1935 


$8,801,795 
7,689 ,927 
701,860 





$410,007 


Operati rofit 
~ By 39,610 


Other income 





Total income 
Int. on funded debt.--.- 


Amortiz. of deb. disc’t & 


$449,617 $488 ,839 
259,20 145,528 
506 


14,906 





Net inc. before Fed. 
income tax 
Prov, for Fed. inc. tax. . 


$193,040 loss$58,039 $163,790 ser fs 9 
x 


22,521 48 ,02 


Net income $193,040 loss$58,039 $141,268 $279 873 
x Before provision for surtax on undistributed profits. 


Balance Sheet as at July 31, 1936 

Liabilities— 

$475,280 | Notes payable (trade) 
1,597,952 | Accts. payable (trade) 
Inventories 3,032,172 | Accrued liabilities 

Deps. with mutual ins. cos... 47,075 | Res. for Federal income taxes 
Investments 59,692 | Funded debt 

Prop., plant & equip. (net)... 22,595,797 | Reserv 

Dt Dit ddiewnhadeaoe 29,303 | 7% Ist pref. stock 2,000 ,000 
Def. chgs. & prepaid exps--.. 161,895 | Com. (197,500 shs. no par)... 16,850,000 
Capital surplus 1,294,586 
Earned surplus 1,972,140 


$27,999,167 








Assets— 
Demand deposits & cash... 
Notes & accts. rec. (net) 











$27,999,167 


Financing Voted— 

Stockholders on Oct. 19 adopted certain charter amendments as outlined 
in V. 143, p. 2210, and approved the creation of $7,000,000 of Ist closed 
mtge. bonds and their sale to underwriters, and the offering of 98,569 
mes, rc! ee to holders of common stock, and their underwriting. 
—V. 143, p. 2370. 


Greyhound Corp.—T7o Pay Stock Dividend— 

The directors have declared an extra dividend of $3 per share in addition 
to the regular quarterly dividend of 80 cents per share on the common 
stock, par $5, both payable Dec. 21 to holders of record Dec. 10. The 
extra dividend will be paid in new 54%% preference stock, par $10, and 
payment will depend upon the approval of the Interstate Commerce Com- 
mission and stockholders of this company. 

The company announced that since “‘prior to the dividend payment date 
(Dec. 21) a four-for-one split-up of the common shares will have become 
effective, the dividends on the new no par common stock would be 75 
cents per share in preference stock and 20 cents per common share in cash.”’ 

Regular quarterly dividends of 80 cents per share had been distributed on 
the present $5 par common shares on Oct. 1, and July 1, last, this latter 
being the initial distribution on the common stock. 

Stockholders will hold a special meeting on Nov. 12 to authorize the 
issuance of 195,303 shares of new on % preference stock, par $10, for the 
por of the current dividend. he new stock is to be redeemable at 

11 per share and each share will be convertible at the option of the holder 
into \%-share of new no-par common stock. 

Company officials in commenting on the above dividend action said that 
the Federal Revenue Act of 1936, levies a graduated surtax on undistributed 
profits, and a cash distribution to stockholders of a large portion of un- 
distributed income to meet the requirements of the Revenue Act would 
impair cash reserves used for debt liquidation and improvements. 

The plan of issuing stock in lieu of cash for dividends would have the 
effect of transferring $1,953,030 from the earned surplus account to the 
capital stock account. 

Greyhound officials asserted the corporation would be liable for a tax 

ayment of between $280,000 and $320,000 on undistributed net income 
on estimated net earnings for 1936 if the plan to issue stock in lieu 
of cash were not approved. 


m Proposes Preferred Issue as Stock Dividend—Asks Authority 
to Continue Control of Pacific Greyhound— 


The corporation has applied to the Interstate Commerce Commission 
for authority to issue 195,303 shares ($10 par) 5%% preference stock as 
a stock dividend of 75 cents a share on the company's 2,604,040 shares 
(no par) common stock, which will be outstanding after giving effect to 
stock split up recently approved by the Interstate Commerce Commission. 

If the proposed extra dividend is not paid before the end of this year, 
the corporation estimates it would be subject to a surtax of $280,000 to 
$320,000 on its undistributed net income based upon estimated net earnings 
for 1936 and cash dividends paid and to be paid. 

The payment of the proposed stock dividend, it is stated, will not affect 
the corporation's asset position nor change its net worth. It simply would 
have the effect of transferring $1,953,030 from earned surplus account to 
capital stock account. The proposed action, it is further stated, would 
permit the corporation without subjecting itself to a heavy tax penalty to 
retain cash earnings in the business thereby protecting working capital, 
saree its credit and providing funds for its improvement and debt 
retirement. 

The payment of the proposed dividend, it is stated, complies with the 
purpose of the Revenue Act of 1936 in that it is expected to result in the 
distribution of more than 90% of the corporation's net earnings for 1936. 

At the same time, the corporation in a separate application asked author- 
ity in a separate application asked authority to continue in control of 
Pacific Greyhound Corp. 

In order to continue in control of Pacific the approval of the ICC is 
sought for the purchase from Automotive Investments, Inc., of 56,000 
shares of Greyhound preferred in consideration for 11,200 shares of $3.50 
dividend convertible preferred of Pacific Greyhound, subject to a repur- 
chase agreement and 11,200 shares of Greyhound Corp. common. 

This transaction, carried out last year, gave the Greyhound i + 
51.04% control of Pacific Greyhound preferred and 60.95% control of the 
company’s common stock. he agreement by Greyhound Corp. to re- 
purchase the 11.200 shares of $3.50 preferred was fulfilled 4 delivery of 
an additional 10,000 shares of its common.—V. 143, p. 2370. 


Hackensack Water Co.—Obituary— 
Nicholas Snowden Hill Jr., President of the company, died of coronary 
thombosis on Oct. 18.—V. 143, p. 923. 


(M. A.) Hanna Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Oct. 31 to holders of record Oct. 20. 
Similar distributions were made on May 20 last, Nov. 1 and March l1l, 
1935, and on Sept. 10, 1934.—V. 143, p. 2523. 


~ Harris-Seybold-Potter Co.—Debentures Offered—Offer- 
ing was made Oct. 23 by means of a prospectus of a new 
issue of $1,250,000 15-year 5% convertible debentures by 
a banking group composed of Mitchell, Herrick & Co.; 
Riter & Co., and Otis & Co. (Inc.). The debentures were 


priced at 101 and accrued interest. 

Proceeds from the sale of this issue will be used to retire $1,051,500 of 
7% secured bonds of the company and for general corporate pur , 

The debentures will be convertible into common stock at $30 a share 
until Oct. 1, 1939, $35 a share thereafter until Oct. 1, 1942, and at $40 a 
share thereafter to Oct. 1, 1951. ; 

Company was ay ae in 1926 as a unification of three companies 
in the printing supply business. ; 

Net profits, after all charges and provision for Federal income taxes for 
the ear ended June 30, 1936, amounted to $525,895, compared to $370,404 

the p year. 
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The company has reserved sufficient common shares to satisfy maximum 
pavemen te of the debentures and prior preference stock.— 
bd , p . . 


Harrisburg Rys. Co.—New Company—Personnel— 
This company was merged as of May 31, i¥46, witn its various under- 
lying companies and these underlying companies have passed out of exist- 


ence. 

The officers of the company are: Henderson Gilbert, President; George 
R. Baily, Vice-President, and John O'Connell, Secretary and Treasurer. 

The directors are Edward Baily. George R. Baily, William S. Baily, 
J. Wm. Bowman, J. M. Cameron, John O’Connell, George W. Reily 3d. 
Cc. C. Cumbler, E. C. Ensminger, E. C. Felton, George A. Gorgas, Henry 
M. Gross, R. M. Rutherford, E. Z. Wallower, Henderson Gilbert, E. 8. 
Herman, H. A. Kelker Jr., A. G. Knisely Jr., Lesley McCreath, and 
George W. Reily.—V. 141, p. 2436. , 


Haverhill Gas Light Co.—Earnings— 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues $47 .43 $49,354 $561, ’ 
26,430 354.374 562.5 


O tion 5.430 
7.916 86,200 86,332 
13,147 $97,965 $96,754 
i 5 73 75 
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Net oper. revenues... 


$10,331 
Non-oper. income—net. 2 





$96 830 
35,000 
2,934 


$58,895 


$10,333 $13,152 $98,039 
Retirement res've accr’'ls 2,916 2,916 ,000 
Interest charg 180 115 2,340 


$7 ,236 $10,120 $60,198 





—V. 143, p. 2053. 


Hawaii Consolidated Ry., Ltd.—Accumulated Dividend 
The directors have declared a dividend of 60 cents per share on account 
of accumulations on the 7% cumulative preferred class A stock, par $20 
payable Dec. 15 to holders of record Dec.5. <A dividend of 20 cents was 
d on March 31, 1934, and one of 15 cents per share was distributed on 
ec. 31, 1930.—V. 142, p. 2829. 


Haytian Corp. of America (& Subs.)—Larnings— 


Years End. June 30— 1936 1935 1934 
Haytian Amer.Sugar Co. $1,047,21 $993 ,54 $880,281 
Railroad company 158,40 115,383 
Wharf company 203 ,132 98 ,997 359 
Hasco Trading Corp. -.-.- 70,510 23,589 
Sarthe-St. Croix Co. _-- 20,744 

$1,500,001 


Total earnings 
Expenses 
1,099,503 
11] oan 





$1,396,179 
1,101,102 
120,281 
95.927 
91,202 


$1,225,612 
915,945 
101,657 
95,264 
26,874 


Haytian Amer .Sugar Co. 
Railroad company 
Wharf compan 

Hasco Trading C 
Sarthe-St. Croix Co__ .- 
x Haytian Corp. of Amer 
x Haiti West Indies Co... 


252 
14,646 
Cr3 .670 Cr2,539 





$21,839 1loss$26,938 


239,722 
7,898 
$549,495 





1935 
$75,310 


2,964,225 
1,516,531 


3,441,309 











Oper. profit (excl. of 

deprec. and res.)_.. 
erves— 
For depreciation: 

Haytian Am. Sug. Co. 110,536 

Wharf company 18,865 

Hasco Trading Corp. 24 

Sarthe-St. Croix Co. . 186 
For income note interest: 

Haytian Corp. of Am_- 240.000 239,723 
For proportion of dis- 

count on bonds 7,898 7 898 

Def. chgd. tosurplus. $355,670 $398,618 $275,585 

x Net figures. 

Condensed Consolidated Balance Sheet June 30 
1936 1935 Liabilities— 1936 
$35,106 $49.066| Accounts payable. $60,363 
Inventories 420 ,863 467,239 | Notes payable---_- 41,015 
Cash in restricted Accrued interest on 
> Dn. «= saeene 7,016 7,484 notes payable... 
Value of life insur- 130 8,700 | Income notes 
Accts. receivable - 66,559 45,788 | Reserves 
Cost of cane fields x Capital stock & 
' &pasturelands. 215,763 221,848 
Prepaid expenses. 81,020 80,746 
Invested assets... 7,020,389 7,097,207 
Deferred assets... 59,914 67,211 
$7,906,762 $8,045,289 $7,906,762 $8,045,289 

x Represented by 90,940 shares.—V. 143, p. 1881. 

Hearn Department Stores, Inc.—Larnings— 
~ 6 Mos. End. July 31— 1936 1935 
RS Poe 8 £ fF fF BA 
Net income after charges but before Federal taxes_-- $55 .655Dr$100,.433 

The profit and loss statement of the company for the 11 months from 
Sept. 1, 1935 to July 1, 1936 based on figures filed with SEC, showed net 
profit of $554,482. No mention is made of Federal surtax on undistributed 
profits. —V. 143, p. 2523. 

Hercules Powder Co., Inc.—Earnings— 

Net earnings for the first nine months of 1936 amounted to $2,931,449, 
representing, after payment of $459,312 preferred dividends, $4.23 a share 
on the 583,870 shares outstanding of the company’s no-par common stock, 
according to the third quarterly statement. Corresponding figures for the 
first nine months of 1935 were $2,248,490, equivalent, after preferred 
dividends, to $2.90 a common share. 

Third quarter earnings of $1.72 a common share compare with 89 cents 
in the third quarter of 1935. Earnings for the third quarter of 1936, after 

ayment of the preferred dividend, amounted to $1,006,301, against 
$520,123 for the third quarter of 1935. 

After payment of the regular preferred and common dividends for the 
first nine months of 1936, the surplus stands at $10,752,687 as compared 
with the Jan. 1, 1936, figure of $10,178,157, a gain of $574,530 for the 
first nine months. , 

Total current assets of $17,447,447 compare with current liabilities of 
$2 .063 ,904, which represent a ratio of about nine to one. Cash and govern- 


ment securities amount to $6,708,465, with other marketable securities 
being $210,102.—V. 143, p. 924. 


Hibbard, Spencer, Bartlett & Co.— Special Dividend— 

The directors have declared a special dividend of 30 cents per share 
on the common stock, par $25, payable Nov. 27 to holders of record 
Nov. 17. The regular monthly dividend of 10 cents per share which had 
been peoviewny declared likewise carries the above dates. 

An extra dividend of 30 cents will also be paid on Oct. 30 next. Previous 
extra distributions were as follows: 30 cents on Sept. 25 and July 31 last; 
25 cents on Dec. 20 and Oct. 25, 1935; 30 cents on July 26, 1945, and 15 
cents per share on Dec. 28, 1934.—-V. 143, p. 2053. 


Holly Development Co.—Earnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 
Net earnings $40,679 $37,215 
Dividends paid 27 ,0OO 27 .0OO 


$13,679 $10,218 
90,698 128,638 


1933 
$40,663 $56,042 
36,000 27 O00 


$4,663 $29,042 
119,913 123,250 


Dr35,000 





Balance, surplus 
Earned surplus Dec. 31- 
Additional provision for 

Federal income tax- - - 





Total earned surplus 


$138,556 $124,576 $117,293 
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Balance Sheet Sept. 30 

Assets— 1936 1935 
Capital assets....$1,357,408 $1,320,709 
Invest andadv... 276,750 281,650 | Accts. payable... . 
Marketable secur. 48,363 107,291 
Accts. receivable... 11,947 8,053 
4,924 2,144 
105,233 193,049 
317 526)| Res. for dividend. 
Res. for Federal 
income @x..... 
Earned surplus... 











$1,804,942 $1,913,423 
—vV. 143, Dp. 589. 


Hoover Ball & Bearing Co.—£ztra Dividend— 

The directors have declared an extra dividend of 30 cents per share on the 
common stock, par $10, payable Nov. 2 to holders of record Oct. 23. 
Extra dividends of 15 cents were paid on Sept. 1 and on June 1 last. 

en dividends of 15 cents per share were distributed on Oct. 1 
and on Ju 1 last and com with 20 cents paid on April | last, 15 cents 
on Dec. 23 and on Oct. 1, 1935, and 10 cents per share — on July 1, 1935. 
ti Se ie we" . a no dividends were distributed since April 1, 

goes 5 , D. . 


Houdaille-Hershey Corp.—Larnings— 

Period End. — 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Consol. net profit after 

taxes, depr., prov. for 

doubt. accts.,int.,&c. x$352,742 $169,139 x$1,966,573 $1,942,765 
Earns. per sh. on 784,956 

shs. cl. B stk. (no par) $0.31 $0.08 $2.09 $2.06 

x No provision made for surtax on undistributed profits.—V. 143, p. 1401. 


Houston Lighting & Power Co.—Larnings— 
[National Power & Light Co. Subsidiary] 


Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues 8,002 $802,582 $9,313,778 $8,564,512 
Oper. exps. and taxes_-. 424,072 355,346 4,413,131 4,013,405 
$443 .930 
1,923 


$447,236 $4,900,647 $4,551,107 
1,015 14,502 16,431 


$445,853 $448,251 $4,915,149 
115,715 115,545 1,392,982 


Balance -. y$330,138 y$332,706 $3,522,167 
Property retirement reserve appropriations 1,158,507 
z Dividends applicable to preferred stocks for the 

period, whether paid or unpaid 315,078 315,078 

$2,048,582 $2,007,243 


Balance 

y Before property retirement reserve appropriations and dividends. 

z Regular dividends on 7% and $6 preferred stocks were paid on Aug. 1, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 143, p. 589. 





Net rev. from oper... 
Other income 





Gross corp. income. _ . 
Int. & other deductions~ 


$4,567,538 
1,389,579 


$3,177,959 
855,638 








Howe Sound Co.—Quarterly Report— 
Tne results of the operation of the properties for the quarter ended 
Sept. 30, 1936. based on metals sold, follows: 


Gold Silver Copper Lead Zinc 
Ounces Ounces Paunds Pounds Pounds 
3d quarter, 1936.-.-. 34,114 1,109,480 6,031,507 31,390,860 26,956,913 
2d quarter, 1936-..-. 3,064 1,074,948 4,549,841 30,288,286 27,172,617 


Earnings for 3 and 9 Months Ended Sept. 30 

1936—3 Mos.—1935 1936—9 Mos.—1935 
3,191,169 $2,913,715 $9,116,469 $8,175,525 
2,677,037 2,345,912 7,723,005 6,871,973 


$514,133 $567,804 $1,393,464 $1,303,553 
200,147 182,755 560,915 485,032 


$714,280 $750,558 $1,954,379 $1,791,585 
89,0359 66,421 237,715 195,856 


$625,241 $684,138 $1,716,664 $1,595,729 
Earns. per sh. on 473,791 


shares (no par) $1.32 $1.44 $3 .62 $3 .36 


Note—No provision has been made for surtax on undistributed earnings 
—V. 143, p. 1722. 


Hudson & Manhattan RR.—Larnings— 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Gross oper. revenue... x$618,88 $608,895 x$5,757,633 $5,711,701 
Oper. expenses & taxes... 385 ,892 374,695 3,581,887 3,505,360 


Operating income__.. $229,989 $234,200 $2,175,746 $2,206,340 
Non-operating income. - 17,975 23,685 203 ,753 213,810 


$247 ,964 $257,885 $2,379,499 $2,420,151 
adj.inc. bonds at 5% - 298,401 314,579 2,783,922 2,833,978 


Deficit $50,436 $56 ,694 $404,422 $413,827 

x Subject to adjustment when effect of reduced fares from joint service 
wi oid rr gy RR. between New York and Newark is determined. 
—vV. Pp. ; : 


Idaho Power Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary} 
Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
39,696 $4 587 


Operating revenues 39, $395,334 605,58 $4,202,852 
Oper. exps. and taxes- -- 215,064 179,830 2,278,288 2,112,503 
$2,327,299 


Net rev. from oper... $224,632 $215,504 $2,090,349 
Other income (net) Dr480 Dr205 716 Dr2,141 


$24,152 $215,299 $2,328,015 $2,088,208 
59,778 58,783 710,429 714,310 


y$164,374 y$156,516 $1,617,586 $1,373,898 

Property retirement reserve appropriations 428,000 420,000 

z Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


Metals Sold— 


Value of metals produced $ 
Operating costs 





Operating income - - - 
Other income 





Total income 
Depreciation 





Net income 








Inc. charges—inc.int. on 











Gross corp. income. . . 
Int. & other deductions. 





414,342 414,342 


Balance $775,244 $539,556 


y Before property retirement reserve appropriations and dividends. 

z Regular dividends on 7% and $6 preferred stocks were paid on Aug. 1 
1936. After the payment of these dividends there were no accumula 
unpaid dividends at that date.—V. 143, p. 1402. 


Independent (Subway) System of N. Y. City—Larnings 
Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues $1,096,872 $861,596 $12,186,590 $10,469,999 
Operating expenses 809,117 605,204 8,529,903 6,977,731 
$287,755 $256,392 $3,656,687 $3,492,268 

964 568 8,393 7,758 


$3,500,026 














Income from oper - - - . 
Non-operating income. - 





Net income $288,719 $256,960 $3,665,079 


—V. 143, p. 1231. 


Indiana Consumers Gas & By-Products Co.— Successor 

The company was reorganized during 1935 and was succeeded by Indiana 
Gas & Chemical Corp. (See latter company’s statement in V. 142, p. 
3856.) —V. 138, D. 2927. 
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Indiana Hydro-Electric Power Co.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1936 


Total operating revenue 

General & miscellaneous expenses . 

Taxes, genera! 

Federal! taxes (other than income) & others 
Provision for retirement 

Interest on funded debt 

Genera! interest 

Amortization of debt discount & expense 
Provision for Federal income tax 





Net income 
Dividends 





Pit., prop. rights, fran., &c.. $8,115,385 
Cap. stock, disc. & expense... 187,516 
Sinking funds & spec. dep... 1,560 
Unamort debt discount & 

Accts. pay. associated cos... 


Accrued taxes 
Retirement reserve 
Casualty & insurance reserve 


213,700 











$9,155,261 
—V. 143, p. 1560. 


Interlake Iron Corp. (& Subs.)—Larnings— 


Ended Sept. 30— 1936 1935 1934 
a " 03,588 $3,154,962 $1,947,968 


Cost of sales 985,998 2,842.79 1,750, 


$717,590 $312,167 $197,873 
82,020 116,510 101,935 


$635,570 $195,656 $95,937 
102,849 63,185 19,789 


Total income $738,418 $258,841 $115,727 
Interest paid x164,720 179,799 
Depreciation y452,859 344,858 280 
Estimated taxes 21,529 


Net profit $99 311 loss$259,494 loss$344,720 
Deficit at June 30 2,293,470 2,266,952 sur333,200 
Discount on purchase of company’s 

bonds for sinking fund purposes. 5,444 260 3,215 
$2,188,715 $2,526,185 $8,305 


Deficit at Sept. 30 
$0.05 Nil Nil 


Earnings per share on 2,000,000 shares 

capital stock (no par) 

x Includes discount on bonds. y Includes special charges. 

For the nine months ended Sept. 30, 1936, net profit was $67,634 after 
taxes and charges, equal to three cents a share on 2 ,000,000 (no par) shares 
capital stock, comparing with a net loss of $674,266 in the first nine months 
of preceding year.—V. 143, p. 591. 


International Cement Corp.—Name Changed— 
See Lone Star Cement Corp. below 


President Charles L. Hogan, commenting on the reasons for the change 
in name, stated that the products of the corporation’s domestic subsidiaries 
nave for many years been marketed under the trade name ‘‘Lone Star’”’ 
and it is considered advisable that the name be accordingly changed to 
Lone Star Cement Corp. He further added that because of the recent 
changes which have been made in the Federal income laws it has been 
deemed advisable to liquidate the various domestic subsidiaries and to 
transfer their assets to the parent organization.—V. 143, p. 2055. 


Jackson & Curtis Securities Corp.—$3.25 Dividend— 


The directors have declared a dividend of $3.25 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Nov. 2 
to holders of record Oct. 21. ividends of $1 ro 7 share were paid on 
Aug. 1 and on May 1 last and compare with paid on Feb. 1 last; 
$1 paid in each of the five precees f quarters; 75 cents per share dis- 
| gree each quarter from Aug. up to sae incl. Aug. 1, 1934; 

50 cents per share paid each - ae “om u 1932 $P. to and incl. 
Ma mow | 1, 1933, and with regular quarterly distr E.. of 50 per share 
e previously. —V. 143, p. 431. 


Jamaica Public Service, Ltd. (& Subs.)—Earnings— 


Period End. Aug. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $72,484 $69,626 $876,1 $846 683 
Oper. expenses & taxes - - 44,225 41,196 526,699 500,751 


$28,429 ected $345,931 





Gross profit from sales 
Admin. sell., gen. & bad debt exp... 


Profit from operations 
Other income 

















Net oper. revenues... 


$28,259 
Inc. from other sources. 14 





$349,514 
103 ,967 


$245,547 


$345,931 
104,144 


$241,786 


8,607 
$19,666 


5,536 
$19,842 


Int. & amortization. .-.. 





Balance... - 
—V. 143, D. 1883. 


(W. B.) Jarvis Co.— Dividend Increased— 

The directors have declared a dividend of 37% cents share on the 
capital stock, par $1, payable Dec. 1 to holders of record Nov. 14. This 
compares with dividends of 25 cents per share previously distributed each 
three months.—V. 143, p. 1234. 


Jewel Tea Co., Inc.—Sales— 
gy “apse Ended— 1936 


1934 
$1,214,762 


1935 
$1,395,225 
1,450,684 
1,439,369 
1 ,436 ,962 
1 422,600 


3 1,424,741 
a 143, D. 2056. . 


Kansas City Public Service Co.—Earnings— 


Period End. Sept. 30— oie eon 1086 1936—12 Mos.—1935 
Operating revenues 535,187 $507,197 $6,613,81 

Operating expenses 426 264 411,277 5,087,538 

Taxes 28 ,220 30 ,953 293 ,522 


$80 ,703 $64,968 $1,232,758 
1,292 385 23 ,506 


$81,996 
107,795 


$25,799 





Operating income. .-._. 
Non-operating income... 





Gross income 
Deductions 


Net deficit 
—V. 143, p. 2056. 


Kansas City Southern elma 


Period End. Sept. 30— er eget ae 936—9 Mod.—1935 
Railway oper. revenues. $1,188,064 $885 566 $10, 049,153 $7.216. 479 
Serena $80 IR Ghee 

co Psk ae , . ’ 


$65 353 
109 ,396 


$44 ,043 


$1,256 ,265 $910,754 
1,328,907 1,341,464 


$72 ,643 $430,710 





2 337 .899 
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Kansas Electric Power Co.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
tin «ti 2.278 $522,282 
enemy ci ‘$582. 416 139542 


1936—9 Mos.—1935 * 
$1,714 255 “31. 596 853 
"424,439 "392,88 
50,404 143,152 
24,636 134, 
26,474 76,184 
50,974 509 154,657 
498 , 


, 





per. income 
Other income (net) 


ross inco $196,659 $157,829 
Footed debt i ma... 68,750 83,375 


1,186 1100 4°078 

107133 12°101 35,971 

di 116.589 $61,252 $210,026 

opine, tee Se ae 44,682 134'046  134'046 


$71,907 $16,569 $75,979 
x No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 760. 


Kansas Power Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1953 
Total oper. revenues... . 16,689 $1,162 $1,083 ,679 
Oo oo. 168,926 155,767 437 ,628 

aintenance 28,524 26,150 70,542 
Provision for retirement. 38,906 32,337 ' 95,579 

x49,126 42,795 xl 120,633 


Net oper. income $175,097 $159,639 $359,295 
Other income (net)—Dr 876 1,3 4,021 


Gross income $174,220 $158,294 $355,274 
Funded debt interest... 65,691 65,295 199,017 
General interest 1,553 2,127 4°93 6,058 
a+ of debt disct. & 

7 427 7 432 22,389 


Amerts. of pref. stock 
discount & expense-.-. 1,250 1,250 3,750 


871 157,053 $539,880 
Te 788 : 775 930 























Net income before pref 
$82,188 ote aoe $124,059 


d 
Pref. stock dividends. -. 29,885 29,885 9,655 89,655 


Balance $68,413 $52,303 $77 ,994 $34,404 
Ss N Fw NS has been made for Federal surtax on undistributed profits. 
—— ’ p 


Pats Drug Co.—To Increase Stock— 

00% common stock dividend and an increase in the amount of 
outta stock are planned by the company, according to a notice sent 
to s olders on Oct. 19. A special meeting will be held Oct. 28 to 
approve the proposals. 

n addition to the two-for-one stock dividend to be made to holders of 
record Nov. 20, the common stockholders will be asked to ow iy an 
amendment to increase the present $1 par stock from 250,000 to 1,000,000 
shares. The pa authorized and unissued stock is insufficient for the 
stock dividen 

Other matters to be brought up at the meeting include approval of listing 
on the Chicago Stock Exchange of such stock that may be issued and the 
dividend rate ‘te for the pro new stock.—vV. 143, p. 926. 


(Julius) Kayser & Co. (& Affiliated Cos.)—LZarnings— 


3 Mos.End. Sept.30— x1936 x1935 x1934 1933 
Income from operating-. $306 eet S008 212 $180,192 mame (t 


Interest 439 68 
Depreciation 73 407 74,841 78,051 
10,534 19,095 


Reserve for taxes 16,845 
$94,132 $104,517 
8,254 








Net profit $216,981 
Employees pref. divs... 





$216,981 
401,900 
$0.52 


$94,132 
402 ,020 
$0.21 


aes $96 ,263 
standing ($5 par)... 412,120 
Earnings per share $0.23 


x Do not include earnings of Julius Kayser (Australia) Pty., Ltd. 


50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $5, payable a 30 to holders of record Nov. 16. A like 
distribution was made on Se 1 last and compares with 37% cents 
share paid on May 15 and “4 15 last; 25 cents paid on Now 30, 1935: 
65 cents on Sept. 10, 1935 and 25 cents per share paid on Feb. 15, 1935; 
Sept. 15, 1934, and on Feb. 15, 1934, this latter payment being the first 
dividend paid on the $5 par stock.—V. 143, p. 1234. 


Kelvinator Corp.—-Shipments Continue to Increase— 

Total shipments of Kelvinator refrigeration products for the fiscal 
year ended Sept. 30, 1936, were 316,629 units, as compared with 240,340 
units for the corresponding period last year, or an increase of 31.7%, 
according to an announcement made by H. W. Burritt, Vice-President 
in Charge of Sales. 


Nash Merger Considered— 
See Nash Motors Co. below.—V. 143, Dp. 2056. 


Kennecott Copper Corp.—To Merge with Utah— 
See Utah Copper Co., below—V. 143, p. 2056. 


Ken-Rad Tube & Lamp Corp.—37 4-Cent Dividend— 


The directors have declared a dividend of 37% cents oe share on the 
class A common stock, payable Nov. 10 to holders of record Oct. 31. A like 
payment was made on Oct. 10, last, this latter being the first payment 
made on the common stock since Jan. 30, 1930, when a similar dividend was 
distributed.—-V. 143, p. 2057. 


Kentucky Utilities Co.—Preferred Dividend— 

The directors on Oct. 19 declared a a Aaagenenee of $1.25 per share on account 
of accumulations on the 7% cum or re stock, par $50, payable 
Nov. 20 to holders of record iN Ov. 2. similar pa nent wee i e on 
Aug. 20, May 20 and Feb. 27, last, and compares wit te me id on 
Nov. 20 and on Aug. 20, 1935, and with 50 cents paid on , 1935, 
and 25 cents on May 29, 1934 —V. 143, p. 1235. 


Key West Electric Co.—LHarnings— 


Period End. Aug.31— 1936—Month—1935 
Gross earnin. $12,276 $13,332 61% 


Ae ae Fat —1935 

$153 ,696 

4,687 5,547 60.073 69,312 
565 


1,481 19,363 
1,303 16,804 
24, 060 
++ 155 
20 ,000 
24,500 
$20,344 


1,583 
2,175 


$3 264 
Appropriations for retirement reserve 
Preferred dividend requirements 


Deficit for common dividends and surplus 
—V. 143, p. 1722. 


(B. B. & R.) Knight Corp.—Reorganization Plan— 
Stockholders and holders of voting trust certificates have received a 
nowee of a special stockholders’ meeting to be held on Nov. 5 to act upon 
lan for reorganization of vuhe c nupaLry 
exit n a letter transmitting a copy of the plan, President Smart states as 
ollows: 
At present the company has a book capital deficit of nearly $6,000,000. 
While this capital deficit exists, the earnings of the company cannot be 
legally paid out as dividends on any of the capital stock even when earned. 
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Furthermore, under the Federal Revenue Act of 1936, as interpreted by the 
Treasury Department, the earnings of the company are subject to the 
heavy surtax imposed by that on undistributed profits even t h 
—y" mee a has a capital deficit and cannot loony pay any divid 

The aneend al plan will eliminate the capital — thus enabling the 
company to pay dividends out of earnings; and t nized company 
will have a simple. capital structure consisting ot only 53,401 shares of 
common he par value of $10 each 

— A | ‘plan, poe resent a oe og shareholders will receive two shares 


will be distributed to present preferred 
| =~ dey ye 10% will be distributed to present holders of the class 

,_B, hares. 

Preferred stockholders with prior ee to unpaid cumulative dividends 
in excess of the present total assets of the company cannot liquidate the 
company or reduce its capital so ry it may ley pay dividends without 
the consent of one or more of junior secure this consent, 
the plan provides, as stated above, for the distribution of about 10% of 
the new company’s common stock to the holders of A, B, and C stock. 
The directors eve that the plan is fair and will operate to the advantage 
of = classes of —— te to 4 

carrying out the reorganization plan it roposed orm a new 
corporation under Rhode Island laws to be called “ it of the Loom, Inc,.”’ 
or some other name. Its authorized capital stock is to be limited 
to one class consisting of 153,401 shares of $10 par common. “The present 
company will reduce its capital stock to $1,543,010 to permit the payment 
of, and will presently pay, a dividend of $2 per share on its 69,130 shares 


of preferred stock. 
irectors state: ‘The forthcoming Pan of reorganization, if adopted, 

will permit the payment of dividends current earnings and we 
believe, effect a substantial sa in Federal taxes. It can be adopted 
only in case at least owe-thtede @ each class of the four classes of stock 
of the old company affirmatively" vote for the same.’ 

A consolidated me account accompanying the plan shows a_net 
profit of $43,072 for the period Dec. 29, 1 to wy 25, 1936. This 
profit is after depreciation, taxes and other charges.—V. 143, p. 1884. 


Kimberly-Clark Corp.—LEarnings— 


Period End. Sept 30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 
Net sales $5,330,992 $4,916,387 sis. 726,680 $14,899,841 
4:303.852 4.075.564 13,557,912 12,335,983 
540,971 477.656 1,593,149 1,396,260 


Profit from operation. $486,169 $363,167 $1,575,618 $1,167,597 
Other income 42,994 37,945 120,579 409,717 


529,163 01,113 $1,696,197 $1,277,315 
. 02 474 249,550 278,960 


, 


and sell. exp... 








Total income 


Federal income tax (est.) 
Net loss of Wm. Bonif: 


120,000 55.000 397.500 188,000 
x53 ,000 
$757,355 
448.335 


y 23,348 


Net after taxes $316,816 
Preferred dividends. ~~~. 149,445 


x63 ,000 y23 348 


$190,638 $1,025,799 
149,445 448 ,335 


$167 371 $41,193 $577 464 
487,173 487,173 487,173 
per shar $0.34 $0. 08 $1.18 

x William Bonifas Lumber Co. estimated loss covers Oo 
Jan. 1 to Sept. 30, 


lumber inventory values made as of June 30, 1934 and is applicable to 
a surplus. y Represents subsidiary’s loss for fiscal year ended 


"WE erection has been made for Federal taxes including tax on un- 
distributed profits. 
Earnings for 12 Months Ended Sept. 30, 1936 
Net sales (exclusive of interplant sales) $21,968,163 
I ile acai A aii io eee cee an sind een a een 17,922 323 
General & selling expenses 2,149,368 








$309,020 
487,173 
$0.63 


tions from 


Net profit for com - + 


rior 
une 





Profit from operations $1,896,471 
Other income. 178,791 


Total income $2,075,263 
Bond interest - 341,011 
Provision for Federal taxes 402, 
Net loss of William Bonifas Lumber Co x12,522 

$1,319,729 
597 .780 








Net inco 
Provision oy dividends on preferred stock 





Net profit on common stock 
Earns. per share on 487,173 shs. com. stock 
x Exclusive of any profits or losses since 
Note—Provision has been made for Federal taxes including tax on un- 
distributed profits. 


Special Dividend— 

The directors have declared a special dividend of 25 cents per share on 
the common stock, no par value, yable Dec. 23 to holders y= record 
Dec. 3. A similar special dividen 4 addition - the A yoy mag 3g 
dividend of 12% cents per share was paid on Oct. 1, last.—V. 143, p. 123 


Lake-of-the-Woods Milling Co., tok (& Subs. )—FEarns. 


Years End. Aug. 31— 1936 1935 1934 
0,41 y$777 ,478 3,26 
196,333 


$721 on 
$1. 


Depreciation 

Prov. for inc. taxes 
Other expenses 
Other income 


Net profit 
Previous surplus 


zCr40, ‘615 


$322 325 
1,307 ,957 


$1,630,282 


60,014 
Cr15,797 





1,630,282 


Total surplus $2,077 ,949 
Div. on cum. pref. stock 105,000 


$1,972,949 $1,630,282 $1,307,958 
Shs. com. stk. outstand- 


ing (no par) 147 ,689 147 ,689 147 ,689 
Earnings per share $2.32 $1.47 $2.01 

x After deducting all expenses of operation and providing for doubtful 
accounts and income taxes. y Before providing for income taxes. z In- 
cluding $20,000 credit adjustment arising from other years. 


Consolidated Balance Sheet Aug. 31 


Assets— 1936 1935 LTiabilittes— 1936 1935 
x Property account$4,990,425 $5,125,851|y Common stock.$2,953,780 $2,953,780 
Def’ chgs. to rev. 24.242 21.604 z Preferred stock - 1,500, ‘000 1, ,000 
679,270| Bank loans secured 2,587,000 2,859,000 
Accounts payable. "418, 312 270,415 
Prov. for Federal, nat 
provincial & mu- ' 
136,217 96,742 
Reserves 169,662 170,273 
Earned surplus... 1,972,949 1,630,282 








Total surplus 


Inv. in contr. cos. 

Inv. in & loans to 
other companies 

mf investm’ts 


Accts. receivable. 574. 164 
Investment 


Inventocies 











$9,737,921 $9,480,492 $9,737,921 $9,480,492 
B a3 reserve for depreciation of $2,179,955 in 1936 and $2,071,975 in 
5. Bepeesenees by 147,689 shares of no par value. z Represented 

ay chases $100 par. 


Accumulated Dividend— 


The directors have declared a dividend of $15.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 1 to 
holders of record Nov. 14. Dividends of $1 1.75 per share 


1935 and does not include an adjustment of $92,000 in - 
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mt. 1, June 1 and March 2 last and on Dec. 16, 1935, _ latter being 
e first distribution made on the preferred stock since Sept. 1 , 1931, when 
a a regular Agee & uarterly Givigend of $1.75 was paid. 
ade arceatag ter the current payment will total $14 per share. 
_ Dp. 


Lake Superior District Power Co.—Bonds Offered— 
Offering was made Oct. 20 of $5,600,000 Ist mtge. bonds, 
series A, 314%, by a Four headed by Halsey, Stuart & Co., 
Inc., and includin ield, Glore & Co.; A. G. Becker. & 
Co., Inc.; Harris, Gall & Co., Inc.; Bonbright & Co., Inc., 
and Brown Harriman & Co., Ine. "The offering price ‘of the 
new issue was 10134 and accrued interest. 


Dated Oct. 1, Ri» S due Oct. 1, 1966. Both principal and int. (A. & O.) 
payable in any coin or currency of the United States which at the time of 
yment is legal tender for public and private debts, in Chicago or in New 
ork. Redeemable at company's option in whole or in part at any time 
and from time to time on 30 days’ notice at at per and int. to date of redemp- 


tion, or a premium equal to a petine’ a Seca as follows: 

ha I = zee, on or before Bm of 30, 104 i94ie 5% AE ter and on or 
t. 30, 30, 1946; 3% 

1. } “if red. th 


ter and on or ‘pofore Sept. R ot 1951; 
ult aa ar bas Bee 30, 1956; 1% if 
and on or befne Ss Sept. 30, 1961; and bers red. after Sept. 30, 1961. 
Bonds in definitive coupon form of 000 umn if red. after terable as 
» Feswance- only, will be ong for delivery on or about Oct. 27, 
wance Authorized by 7, the P. S. Commission of Wisconsin 
we for Savings Banks—in the opinion of counsel these bonds, hen 
issued, will meet the legal requirements for savings bank investments in 
New F Work. Mass., Conn., Rhode Island, Maine, New Hamp., Vermont 
and d Pennsylvania. 

ee ee ny incorp. in 1917 in Wisconsin, is a FP a utility 
See y in the production and transmission of ectric energy 
and tribution and sale in territory having a pepeete. as estimated 
by the company, of about 61,000, and com rising abo ut 5,000 square miles, 
located in 11 counties in north central Wisco and two counties in the 
upper peninsula of Michigan. The mining and shipping of iron ore con- 
stitute the principal business activity in the territory served, 27.3% of the 
—s ’s gross electric revenues for the year 1935 having been derived 
es to companies engaged in this industr 3 068 At June 30, 1936 the 
comms ny srves retail electric service through 19,968 meters to customers 
in 5 roe and communities, and in rural areas, including the cities 
and Bessemer, Mich., and Ashland, Ladysmit th and Hurley 

Wis. At the same date the com y supplied manufactured gas at t retail 
to 1,461 customers in 


Ashland, 

In 1932 the City of Bessemer, Mich., in an election deemed invalid by 
the Attorney General of Michigan and by counsel for the company, voted 
in favor of issuing bonds to finance the construction of an electric generating 
plant and the purchase of the company’s existing distribution yorum in the 
city. In 1935 the City made a contract expiring in 1940 for the f 

1834 i company of street lighting and electric service for the city. In 
; 4 the — of Lronwood voted against extending the company’s present 
—_ expires in 1941, and polled a ) ay advisory vote for 

aan ership. The city has taken no steps toward acquiring a 
municipal plant and. in 1935 extended to 1945 its contract with the x company 
providing for furnishing of electricity for street lighting and water 


1 Pro - y owns and operates a steam electric generating plant 
Wisconsin having a raved p comeeny, < of 15,000 kilowatts and 5 oe a 
hydro-electric. nee ee Y 250 Wisconsin and 2 in Michigan), 
having a total rated adie af of 12,750 kilowatts. Additional generating 
units owned have a total rated capacity of 4,124.5 kilowatts, including a 
eye electric generating “wy: of kilowatts rated capacit not now 
ed eS condition. he electric transmission and distribution system 
on substations with an a ate installed ca ty of 74,997 
kva., 636.46 pole miles of transmission lines and abous : 25 pole Be. of 
distribution lines. The gas system consists of a water gas peat having a 
daily manufacturing ca Oh on 250,000 cubic feet, 2 gas or ders having an 
aggregate capacity of 2 cubic feet and 23.24 miles of gas transmission 
mains. In addition A the , Greens. © the By me om d owns its general office 
building at Ashland dings and necessary warehouses, 
service buildings ah erage. | wee A are now pending before 
. Commission of Wisco for the acquisition by the City of Med- 
ford, Wis. (population according to 1930 census, 1,918) of the company's 
electric property in that city. 


Capitalization Outstanding with Public Upon Completion of 
Present Financi 


First mtge. bonds, series A, 328 T due Oct. 1, 1966 (this issue). $5,600,000 
7% cumulative preferred s ($100 par) ,022 ,300 
6% cumulative i, jai stock 3100 aed ‘ 
Common stock ($100 par) 


x Pursuant to amendment filed in the Department of State of Wisconsin 
on Sept. 14, 1936, to the articles of organization, the number of shares of 
common stock authorized has been increased to 56, 467 and the par value 
of the common stock has been reduced from $100 per share to $75 share; 
the resuiting capital surplus, together with the entire earned sur “yx us of the 
company at Aug. 31, 1436, has been transferred to a reserve for contin- 
gencies which will be available to absorb charges for certain adjustments of 
property, plant and equipment accounts, 


Earnings for Stated Periods 


12 Months Ended— Dec. 31 '33 Dec. 31 '34 Dec. 31, '35 June 30, '36 
Total operating revenues $1,367,051 $1,505,492 $1,574,906 $1, 645, 255 
x Net earns. from oper... 545,892 597 ,524 "686 "600 

21 ‘643 25, "122 32 ‘882 


Other income 14,665 
y Total net earnings... $560,558 nor le Rant ,003 fo pred 
termined 
1935, S182 ait 


x After deducting provisions for retiremen as de 
company as follows: 1933, $132,071; i934, “3164, 501: 

12 mos. ended June 30, 1936, $132, 530; and after deducting amortization 
of abandoned property as follows: 1933, $20, 137, and 1934, 320,137 

y Before interest charges and other deductions. 

Annual interest requirements on $5,0U0,000 series A bonds to be out- 
standing upon completion of the present financing will be $196,000. 

Maintenance anu kenewdi Funu—Lnaer the indenture tue company wil 
covenant and agree that, during each calendar year (the 15 months Oct. 1, 
1936-Dec. 31, 1937, being deemed the first calendar year), so long as any 
bonds are outstanding under the indenture, amounts aggregating not less 
than 12%% of the gross operating revenues derived during such calendar 
year from tne operation of the physical properties upon which the indenture 
is then a lien shall be expended (a) for maintenance and repairs, or (b) for 
bondable property not theretofore used as the basis for the issuance of 
bonds or the withdrawal of cash, or (c) for the redemption or purchase and 
cancellation of bonds issued under the indenture; and that it will deposit 
annually, with the trustee, cash to the extent that such amount is not so 
expended, less any credits for excess expenditures in prior he rs os provided 
in the indenture. The above mentioned percentage will su bject, at the 
option of the company, to periodical redetermination by an independent 
engineer, but not prior to Jan. 1, 1940, and thereafter at intervals of not 
less than three years. The indenture will also provide that the amount 
required to be so expended during any year shall not exceed ont of the 
average book value during such year of the fixed tangible property of the 
company. The expenditures for bondable property certifi in compli- 
ance with the maintenance provisions will not be available as a basis for the 
authentication of bonds, the withdrawal of cash or the release of property, 
and no bonds redeemed or retired under this provision may be as the 
basis for authenticating other bonds, withdrawing cash or releasing prop- 
erty under any provisions of the indenture. 

Debt Retirement Provisions—Indenture will contain debt retirement pro- 
visions whereby the company will agree for each calendar year so long as any 
series A bonds are outstanding under the indenture, to redeem or to pur- 
chase and cancel not less than $70,000 of series A bonds, except that during 
the first calendar year it will retire not less than 1% % De the greatest 

rincipal amount of such bonds ousntaneres prior to Jan. 1, 1938, but not 
fom than $87,500 in principal amount ieu of retiring Ohh the com- 

any will be ‘entitled to certify to the trustee unbonded net expenditures 
for the acquisition of bondable property at the rate of $1,666.67 of such 
expenditures for each $1,000 of series A bonds otherwise ‘required to be 
retired pursuant to said debt retirement provisions. Company will be 
obligated to pay to the trustee in cash the amount of any deficiency. Ex- 
cess retirements of series A bonds or excess net expenditures for bondable 
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property made in any year may be used to comply with the requirements Lon ar ment Cor .—Listing—New Name— 
of a subsequent year. The indenture will also provide that the debt re- The so Mer Come Seep has authorised the listing of 804,537 
tirement provisions will be suspended and remain inoperative whenever shares of common stock (no par), under its proposed new name Lone Star 
and as long as the principal amount of outstanding bonds secured by lien’ Oement Corp., in exchange share for share for certificates of common stock 
upon the property of the company shall not exceed 50% of its fixed tangible ow issued and outstanding bearing the name International Cement Corp 
property, plant and equipment, determined as provided in the indenture, with authority to add 175.299 shares of such common stock. on official 
after deducting the amount of all retirement or depreciation reserves. notice of issuance upon conversion of outstanding 10-year 4% convertible 
The expenditures for bondable property certified in compliance with the debentures of the corporation due Nov. 1, 194 ad 
debt retirement provisions will not be available as a basis for the authenti- At a meeting of the directors held on Sept 16 1936. a resolution was 
cation of bonds, the withdrawl of cash or the release of property, and no = auopted authorizing the change of name of the corporation from Inter- 
bonds redeemed or retired under these provisions may be used as the basis 4+i/5na) Cement Corp. to Lone Star Cement Corp., and the amendment 
for authenticating other bonds, withdrawing cash or releasing property oF the certificate of organization of the corporation required to effect such 
aay ony or cotaecds ob be nomreod by the company in the estimated Change. At a special meeting of the stockholders held Oct. 15, 1936, the 
amount of $5,520,400 (exclusive of accrued interest and after deducting proposed change of name of the corporation was approved. 
estimated expenses of $51,600) will be applied to the following purposes: Earnings for 3 and 9 Months Ended Sept. 30 
(1) Redemption on or before Dec. 31, 1936, at 103 and int., of Period— 1936—3 Mos.—1935 1936—9 Mos.—1935 
$3,534,000 Ist mtge. & ref. gold bonds, series B,5%,due _— $5,120,642 $3,922,619 $13,527,348 $10,572,347 
Dec. 1, 1956, requiring, exclusive of interest $3,640,020 Mig. cost, incl. deprec’n 3,033,380 2.546.704 8.061.554 6.703'971 
(2) me KT eye or ogy 4 —_ Re. es ' +) rrr age © Shipping ‘selling and ad- , , . , . , 
1,150,006 st mtge. ref. bonds, series ©, a e Bes om 
y vids 1" 1955, requiring, exclusive of interest pees 1.207.500 ministrative expenses -_ 859,285 728,866 2,389,909 2,055,074 
3) Redemption on or before Jan. 1, 1934/, at and int., : 
“$609,000 Ashland Light, Power & Street Ry. Ist mtge. nando” | ae See Co 
5% gold coupon bonds, due Jan. 1, 1959, requiring, discount, &c 71,017 219,761 274,593 661,379 
me dye poe ¢ company for, or the making 633,360 Reserves for income taxes 
4 eimbursement of treasury of company for, e ma 
- of, expenditures for property, plant and equipment 39,520 and contingencies... . 320,909 127,578 749,956 397,194 
Underwriters—The name of each underwriter and the respective amounts Net profit $836 049 $299,707 $2,051,334 $754,727 
of series A bonds sc verally underwritten, are as follows: Com. shs. outstanding - - 789,755 626,278 789,755 626,278 
Halsey, Stuart & Co., Inc., Chicago $1,025,000 Earnings per sha $1. $0.48 $2.60 $1.21 
Field, Glore & Co., Chicago 1,025,000 Notes—(1) No deduction has been made for the Federal corporate surtax 
A. G. Becker & Co., Chicago 1,025,000 on undistributed profits. 
Harris, Hall & Co., Inc., Chicago 1,025,000 (2) The results of the Argentine, andy es A and Brazilian companies in- 
Bonbright & Co., Inc., New York- -- 750,000 cluded above are figured at average free market exchange rates. 
Brown Harriman & Co., Inc., New York 750,000 The increase of 163,477 shares outstanding represents issuances due to 
‘ ; the conversion of $5,726,000 10-year 4% convertible debentures converted 
Balance Sheet June 30, 1936 during the first nine months of the current year, leaving outstanding at 
Assets— Liabtlities— Sept. 30, 1936, $6,274,000 debentures. Since that date additional con- 
Property, plant & equipm’t..$11,954,908| 7% preferred stock......... $2,522,300 versions have been made so that at Oct. 20, 1936, the total conversions 
Pref. stock comm'ns & exps- - 162,465|6% pref stock , y aggregated $6,638,000 debentures leaving then outstanding $5.362,000. 
Investments 264,225|Common stock 3, ese debentures are convertible into stock of the corporation at the rate 
Bond discount & expense. - - 470,746| Funded debt ’ of $35 per share up to but not including Jan. 1, 1937, at $40 per share on 
Prepaia accts. & def'd charges 14,333 | Customers’ deposi ; Jan. 1, 1937, and up to but not incl. Jan. 1, 1941, and at the price of $45 
Cash wy a liabilities 92, per share on and after Jan. 1, 1941. 
Special dep. for bond int., &c. 22,170 tirement reserves , : 2 ; - 
Acets & notes receivable.... 372.940] Other reserves Leonskin Lake Mines, Ltd.—Registers with SEC— 
Due from affiliated company 2,063 ; See list given on first page of this department. 


Msterials and supplies 246,784 
$13,840,072 Los Angeles Gas & Electric Corp.—Balance Sheet— 
; 2213 gay. 4 . June 30,'36 Dec. 31, '35 June 30,'36 Dec. 31, '35 
—V. 145 .D. : Assets— $ + ‘ Liabtlities— $s $ 
, a Plants & equip- referred stock. 19,518,300 19,518,300 
Lambert Co.—Larnings 114,427,600 114,130,376| x Common stock 20,000,000 20,000,000 


Period End. Sept. 30— 1936—3 Mos.—1935 1936-—9 Mos.—1935 Investment in se- Bonded debt... 40,000,000 40,000,000 
Net profit after charges curiti 40,089 40,089 Current liabil’s. 3,652,240 5,328,650 
$456 536 $493,133 $1,023,035 $1,313,548 Due from Pacific Consum. depos. 462,814 451,632 

LightingCorp. 374,656 Reserves 37,360,437 35,717,270 


$0.61 $0.66 $1.37 $1.76 Current assets... 4,477,517  4,398,606| Capital surplus. 1,061,871 1,060,150 
Note No rovision has been made for Federal surtax on undistributed Deferred debits. 4,872,061 5,325,860 Earned surplus. 2,136,261 1,818,927 
profits.—V. 143, D. 591. 124,191,924 123,894,931 124,191,924 123,894,931 


(John A.) Lang & Sons, Ltd., Kitchener, Ont.— x Represented by 200,000 shares, $100 each.—V. 143, p. 2214. 


Stock Offered—Greenshields & Co., Montreal, recently Louisiana Power & Light Co.—Larnings— 
offered 59,500 shares of capital stock at $12 per share. Electric Power & Light Corp. Subsidiary] 
Capitalization— Authorized 100. wee ae Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Capital stock (no par) , sns. Operating revenues $638,300 $528,290 $6.751.073 $5,666,655 
Transfer agent, Chartered Trust & Executor Co., Montreal and Toronto. Oper. as. & taxes... 410,943 327.579 4,171,104 D se 
Repesrer. Montreal Trust Co., Montreal and Toronto. Rent for leased prop. (net) Cr254 392 Cr109 
ompany—lIncorp. under the laws of the Dominion of Canada. Is 
engaged in the manufacture of leather for gloves and other leather garments $227,611 $200,319 $2,580,078 $2,081,749 
used principally in industry, mining and farming. The business was 3,177 757 33,376 535 


organized in 1924. Company's plant and offices are stiuated on Albert 
Gross corp. income-.- sat eh et ote $2,613,454 $2,100,284 


St. South, Kitchener, Ont. 
The company established in the latter part of 1935 a wholly-owned sub- Int. & other deductions- 7751 75.919 923 °753 925°774 


sidiary in Buffalo, N. Y., the Frontier Tanners Inc. The operations are 
being conducted in leased premises on which the company has an option. Balance y$153,277 y$125,157 $1,689,701 $1,174,510 
It is not the intention to make any substantial investment in this company Property retirement reserve appropriations 517,500 420,000 
until operations will have established themselves on a sufficiently profitable z Dividends applicable to preferred stocks for the 
basis, prospects for which, in my opinion, are favorable. period, whether paid or unpaid 356,532 356,535 
Earnings—Net operating profits after all expenses, depreciation and 
income taxes, at the rate prevailing and paid in each year, of John A. Balance $815,669 $397,975 
Lang & Sons, oe. ane its predecessor company for the last 10 years y Before property retirement reserve appropriations and dividends. 
have been as follows: z Regular dividend on $6 preferred stock was paid on Aug. 1, 1936. After 
1931 (16 mos. end. Dec. 31) $47,464 he payment of this dividend there were no accumulated unpaid dividends 
1932 34,786 at that date.—V. 143, p. 1405. 


ORs $4 34 62,854 MacAndrews & Forbes Co.—Earnings— 
The average of the above amounts to $92,108, or 92c. per share per an- - poe End. Sept. 30— ts OA 08 Sole aaa ae TY a oy 
num on the outstanding capital stock. Earnings for 1935 amounted to Preferred dividends... 29,556 129-856 ; 
; 51,§ 


1.20 share. t a 
. Fro balance sheet shows net current assets of $452,404 and net tangible Common dividends Lok 

assets of $601,209. $34,137 $33 ,580 $72,595 $108 ,642 
Earns. per sh. on 303,894 


Lehn & Fink Products Corp. (& Subs.)—Farnings— shs.com.stk.(par $10) $0.61 $0.61 $1.74 $1.86 


Period End. Sept.30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 x After expenses, Federal income taxes, &c. 
Net profit after deprec., Note—Before Federal surtax on undistributed profits.—V. 143, p. 433. 


prov. for Fed’! income 

ee & — sa B00 x$166,727 $109,559 x$453 ,343 $204,055 Mackay Radio & Telegraph Co.— Wins Suit— 
arns. per sh, on U. 8. District Judge Marcus B. Campbell of the Eastern District of 
shs. cap. stk. ($5 par) - $0.42 $9.27 $1.13 $0.51 New York on Oct. 14 handed down a decision in favor of this company 


x After provision for Fed. taxes on undistributed profits. V.143, p.432. in the patent suit brought by the Radio Corp. of America against Mackay 
Radio and tried in January, 1936. The plaintiff alleged that the directive 


Lion Oil Refining Co.—Larnings— antennae employed by Mackay Radio infringed on five R. C. A. antenna 


3 Months 9 Months patents. ids 

Period End. Sept. 30— 1936 1936 1935 Judge Campbell's decision not only held that Mackay Radio antennae 

Net profit after deprec depl., int. did not infringe on any of the claims of the five R. C. A. patents, but 

&c.. but before taxes... : "$267,794 $491,939 loss$147,257 that Mackay Radio antennae were in fact more efficient that any that 
Earnings per share on 375,947 shares : . : could be constructed under the R. C. A. patents in suit.—V. 141, p. 925. 

ey 4 wre tees ate McCall Corp.—To Simplify Corporate Structure— 
; ar President Wm. B. Warner on Oct. 18 announced that the management 
Locke Steel Chain Co.—Listing A pproved— proposed to simplify the company’s corporate structure by dissolving or 


merging operating subsidiaries. 
The New York Curb Exchange has approved the —— of 110,000 out- The McCall Co., publishers of ‘‘McCall’s’’ and ‘‘Redbook’’ magazines 


standing shares of co on stock, $5 par.—V. 143, p. 2214. one manumesorer —_ eee, 54 yee ag to be dissolved, 
aaaie f ae and-its operations carried on directly by McCall Corp., the parent company. 
Long Bell Lumber Corp.—Larnings This change, which is to be made effective on and after Nov. 1, 1936, does 
Total not involve any modification of business policy or change in the character 
9 Mos. or quality of the magazines and patterns which are published.—vV. 143, 

sere 6.714 p. 1236. 

McCaskey Register Co.—Accumulated Dividend— 

$2,388 $1,085 $7,228 The company paid a dividend of $3.50 per share on account of accumu- 
lations on its 7% cumulative first preferred stock, par $100, on Sept. 30, 
Earnings of the Long Bell Lumber Co. last. Previous dividends paid were as follows: $1.75 per share on June 30 
3 Months Total and March 31. 1936; $2.50 on Dec. 31, 1935; $1.75 on Sept. 30 and June 30, 
P Sept. 30,'36 June 30,'36 Mar.31,'36 9 Mos. 1935, and $1 per share paid on Feb. 15, 1935, March 31, 1934, and on 
Gain before deducs,. for Dec. 26, 1933. Regular dividends of $7 per share were paid each year from 


depletion, depreciation 1903 through 1931. 
oan interest . $573 ,678 $678,810 $513,517 $1,766,005 Accumulations as of Oct. 1, 1936, amount to $17.25 per share.—V. 


ee te ane tat Let 134, p. 2922. 
50,324 54.348 51.542 156.214 McGraw-Hill Publishing Co. (& Subs.)—LEarnings— 
Period End. Sept. 30-— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gain for period $69 ,937 $104,580 loss$189 $174,328 t fit aft int., 
oC er $251,324 $745,268 $525,296 


Note—No provision has been made for surtax on indistributed profits. taxes and de $343 343 
—V. 143, p. 592. —V. 143, p. 1887. 
























































3 Months 
Period— Sept. 30,'36 June 30,'36 Mar. 31 Lae 


$3 ,462 $2,376 
293 12 
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bpm een eee . par International Marine Communications Co., 
e New York Stock Exc e has authorized the listing of 250,000 shares td.—IJnterim Dividend— 
18 .G0k clmren nea a ed Cen ere, ened and outstanding, including The directors have declared an interim dividend of 8 3-10 cents per share 
—s sergat Ay on the American tary Receipts for ordi hares bl . 
Income Account 12 Months Ended June 30 to holders of record Oct. 1 An interim dividend of 84 ‘cents per chase 
1936 1935 was paid on Oct. 25, 1935.—V. 142, p. 2834. 


$4,181,801 $3,432,159 Marion Steam Shovel Co.—Earnings— 
3,390,039 . 2,863,187 Period Ended Sept. 30, 1936— 3 Months 9 Months 
Profit after ordinary taxes, interest, depreciation 


Net profits from operations 791,763 568,972 
Other income $ 30806 $ 29'024 ae ee” ut before Federalincometaxes $74,376 $110,155 


Adjustments of reserves and accruals set up in ~$ ‘ 
prior years 22,200 40,848 Maritime Electric Co., Ltd.—Sold— 


Net profits before provision for income taxes.... $844,768 $638,845 See New England Gas & Electric Associates below.—V. 139, p. 3645. 


Provision for income taxes 143,058 102,052 Martel Mills, Inc.—Jnitial Preferred Dividend— 


The company paid an initial quarterly dividend of 75 cents per share on 


Net profits $701,710 $536 ,.792 
Note—No provision has been made for tax on undistributed earnings. Oa Bow in Dee stock, par $50, on Oct. 7 to holders of record 


Balance Sheet June 30, 1936 


Net sales—after deducting discounts, returns and 











Masonite Corp.—Earnings— 
Assets— Liabilities— . 1 
Years Ended Aug. 31— 1936 

Cash vo my ey in banks --.. ee Gross profit on sales, before deducting depreciation auee 
a A 97° ‘~~ “taxes peior and amortization of patents $3,434,447 $2,597,940 
Prepaid insurance. supplies. &c -—— ' — ft = . ee _— general ex- 1.620.023 

, ’ penses (exclusive of depreciation , ; 1,259,502 
Investments, &c 62,05 tees alin 000 prov. for depreciation & amortization pf patents_-_ 162,324 131953 


Development work Paid-in surplus Net 
profit from operations $1,652,099 $1,186, 
Pats., trade-marks & goodwill - 1 : Other income 110,312 . 74640 

















Total profits and income $1,762,412 $1,261,134 
‘ . $2,499,139 Other deductions 44,899 . . ; 
—V. 143, p. 2525. Prov. for Fed'l & Mississippi State income taxes__ 287 ,863 203 ,340 


McKeesport Tin Plate Co.—To Vote on Merger— Net profit $1,429,649 $1,004,271 

Directors of this company have called a special meeting of stockholders Dividends on preferred stock 94,339 377,356 
for Nov. 24 to ratify a merger with the National Can Co. fhe surviving Dividends on common stock 600,050 
rand amyn | A, 3 oesinas business with aggregate capital and surplus in Earnings per share on 266,689 shs. of common stock $5.01 
excess O F ,000. 

The consolidated organization will keep the name of the McKeesport Condensed Balance Sheet Aug. 31. 
Tin Plate Co., but also will retain the trade name of National Can. Officers Assets— 1936 1935 Liabilities— 1936 1935 
and employees of the two organizations will continue in present positions. y Plant & equip-.$1,723,185 $1,627,095 | 7% pret. stock. ..$1,347,700 $1,347,700 
Where positions are duplicated officers and employees of National Can Cash 1,110,678 551,760 | x Common stock-. 627,785 627,785 
shall for the present be assistants of corresponding members of the McKees- Receivables 947 ,366 , Accounts payable. 48,262 
port Tin Plate organization. Inventories 763,843 603,491) Accr. wages, taxes, 

Directors of National Can, in which McKeesport holds a 65% stock Prepaid ins., &c-- 61,385 55,711| interest, &c.... 187,411 
interest, recently called a meeting of their stockholders for Nov. 17 to Stock purch. agree- Refinancing exps.. 40,000 
ratify the merger. 32,573) Prov. for Fed. and 

Under the plan outstanding certificates of McKeesport Tin Plate stock Invests., advs., &c 10,712 1,732) Stateincometax 286,000 , 
will continue to evidence like interest in the merged company, and new Pats., patent appli- Dividends 313,858 47,170 
Tin Plate certificates will be issued to existing stockholders of National cation expenses, Earned surplus... 1,958,538 1,286,167 
Can Co. on a share-for-share basis. This will leave more than 200,000 trade-marks,&c. 192,386 178 ,857 
shares available for issue at discretion of directors out of a total authorized 
eaqemenien of 600,000 no-par shares. $4,809,556 $3,733,630 $4,809,556 $3,733,630 

Many operating and marketing economies are expected from the merger. x Represented by 266,689 no par shares. y After depreciation reserve 
—V. 143, p. 2058. of $1,042,027 in 1936 and $924,946 in 1935. 


: : — ae New Financing Since End of Fiscal Year— 

Mcintyre Porcupine Mines, Ltd. Earning , _ Since the close of the fiscal year, the plan of financing recommended by 
Period End. Sept. 30— | 1936—3 Mos.—1935 1936—6 Mos.—1935 the board of directors and authorized by the stockholders at special meeting 

Gross revenue $2,224,491 $2,158,014 $4,260,424 $4,192,909 held on July 22, 1936 and Aug. 10, 1936 has been completed. This plan 

Costs and development. 1,007,375 966,154 1,977,409 1,906,076 of financing provided, emows 2 “wy a an meneame in ithe authorized 

P common stoc rom , shares (no par) to 700,000 shares (no par 

13 $1,191,860 $2,283,015 $2,286,833 the split-up of the 266,689 shares of outstanding common stock p. a prnld 

1 158,973 347,543 378, for one basis; the redemption of all the issued and outstanding 7% cum. 
34,424 146,053 168,149 pref. sock: the authorization of 50,000 shares of new preferred stock 

" ' - Pa 7 (par $100), issuable in series; an e issuance of an initial series of such 
Net profit $979,403 $918,463 $1,789,419 $1,740,576 preferred stock to the extent of 21,335 shares (see offering in V. 143, p. 2377) 

Earns. per sh. on 798,000 designated as 5% cum. pref. stock (series A convertible until Sept. 1, 1941), 
shs. cap'l stk. (par $5) $1.23 $1.15 $2.24 $2.18 said shares of series A preferred stock to be convertible until Sept. 1, 1938, 

—V. 143, p. 1083. into — paces —— common —— and Sperenceer — until Sept. 1, 1941, 

. into 1% shares of new common stock, w appropriate provisions in each 

Magma Copper Co.—Larnings— case to protect against dilution of such conversion privilege. 

9 Months Ended Sept. 30— 1936 1935 Mr. Alexander explained that at this time the capitalization of the 
Copper produced, pounds 22,046,175 21,318,479 corporation consists of 21,335 shares, 5% cum. pref. stock, issued and 
Average selling price, per pound 9.124¢ 7 .Y3c. outstanding against 50,000 authorized. This stock, which is series A 
Average production cost, per pound 6.120c 6.16c. convertible until Sept. 1, 1941, represents a value of $2,133,500. Of the 
Income from mining operations 2, $375,140 700,000 shares common stock, 42,670 shares are being reserved for con- 
Other income (including railroad) 92,854 41,880 version of series A referred stock. 

“This change in the financial structure of the corporation, which involves 
Total net income $755,124 $417 ,020 an increase in preferred stock dividend requirements of only $12,326 per 
Note—Production cost is credited with the value of gold and silver pro- annum, resulted in the compan s receiving additional cash of aPproximatel 

duced and includes all operating costs, depreciation and Federal normal $800,000,’’ Mr. Alexander said. The net proceeds of the refinancing will 

income tax but no allowance for Federal undistributed profits tax or mine be used for general plant improvements, experimental plant machinery 
depletion. and equipment for developing and testing new products and improvements 

For the 12 months ended Sept. 3), 1936, the total net income determined _ of processes, carrying increased inventories and receivables, and for addi- 
on same basis as above amounts to $1,026,521. tional working capital. 

The summer close-<down extended from June 27 to Aug. 3, during which During the past year the regular semi-annual dividends on the preferred 
period there was no bullion production.—V. 143, p. 433. stock of $3.50 per share have been declared and paid; and in addition 

thereto, dividends aggregating $2.25 per share on the old common stock 


Mangel Stores Corp.—To Vote on Recapitalization Plan— _ were paid or provided for. 
A special meeting of preferred and common stockholders will be held Transfer Agent— 


on Nov. 12 to consider and act upon a plan of recapitalization already The Guaranty Trust Co. of New York has been appointed co-transfer 


approved by the directors. ; -. 
" Inder the proposed plan, the company will retire back dividends on the ®8ent for the company’s new common stock.—V. 143, p. 2377. 


referred stock, wipe out sinking fund arrears, eliminate the capital deficit : a ie 
and place the company in @ position to pay dividends. Massachusetts Bonding & Insurance Co.—Dividend 

It is expected that the new preferred will be put on a dividend basis after Again [ncreased— 
the consummation of the pian. The directors have declared a dividend of 75 cents share on the 

pee to offer in exchange for each share of the present ($100 par) capital stock, payable Nov. 5 to holders of record Oct. 26. This compares 
634% preferred stock, one share of new $5 cumulative (no par) preferred = with 6214 cents paid on Aug. 5, last, and 50 cents per share paid on May 5 
stock convertible into 6 shares of common stock, and in addition three and Feb. £, last, this latter being the first dividend paid since April 15, 1932, 
shares of new common stock and $5 in cash. It is contemplated to poy the when a dividend of 50 cents per share was also distributed.—V. 143, p. 761. 
latter as a cash dividend on the present preferred stock prior to the con- : 
summation of the plan but not later than Dec. 25, 1936. Mathieson Alkali Works (Inc. )—Earnings— 

In addition to having been unanimously approved by the directors, Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
mbt name Sol Bay a ms ae ones nascar oF eee blocks of common and Total earns. from oper... $1,028,387 $790,957 $2,765,406 $2,231,257 
preferred stoc ave agr oO accep e plan. . as 25°31 377 36: : 

In analyzing Se ae vonenges of the proposed plan, Mr. Mangel stated Prov. for depr. & depl £25,615 377,362 1,258,659 1,051,304 
0 eS eel Net earns. from oper. $603,068 $413,595 $1,506,746 $1,179,953 

“The plan removes a legal barrier which presently precludes the common - " ; , OR’ ° y ++ 
stockholders from any hope ot footvins ene oa es ge Fe F. Income credits 9,107 7115 26,081 23 ,403 
considerable time to come. ‘ith the elimination of the t dividen 612,176 20.710 532, 
on the p(eferred stock, the elimination of the sinking fund requirements oe —_—_ . 33,196 +00 729 a °95 746 sates TOS 
ew re WA er a yt ap surplus yy — phan «repens the pos- Prov. for Fed. income & . 
sibility of dividends on the common stoc made possible an © prospect , ‘ ie 4,489 59, 
tive date thereof in all likelihood advanced.’’—V. 142, p. 3859. capital stock taxes 9 59,941 234,708 _—_—«144,042 

Net income transferred 


(B.) Manischewitz & Co.—T°o Kesume Common Dividend pl $484,489 $331,039 $1,202,372 $978,892 
The directors have declared a dividend of 50 cents per share on the No. of shs. of com. stk... 830,428 830,673 830,428 830,67: 
common stock, payable Dec. 15 to holders of record Dec. 1. This will be Earn. persh. oncom. stk. $0.54 $0.35 $1.30 $1.03 
the first distribution to be made on the common stock since Sept. 1, 1932, E. M. Allen. President, says: 
when a dividend of 25 cents per share was paid.—V. 143, p. 1888. “The upward trend of our business continues with attendant increase in 
Maple Leaf Milling Co., Ltd.—New Presideni— earnings, due to greater demand for our basic products on the part of our 


. , . regular customers, coupled with the increased earnings from manufacture 
D. C. MacLachlan will become President of the company, it was an and sale of new products. 


peeeere by +. oe SS Se company » Samant meee . oe —— ‘‘Advancing costs, due to the continual and alarming increase of Federal, 
President when Charles’ Dunning relinquished that post’ to enter the %tate and local taxes, as well as many _— experimental! -, make manage- 
Dominion Cabinet as Finance Minister. Mr. Bristol will remain on the ™é€2t oe are. ane meee ee {43D rs ~~ should be 
directorate and Mr. MacLachlan will retain the General Managership.— %*TOUS'Y co y : : » D. . a 

Vo 26h, B- Save Mavis Bottling Co. of America—Removed from Listing— 


Marchant Calculating Machine Co.—Earnings— The New York Curb Exchange - Agata from listing the class A 


mmon stock, $1 par.—V. 143, p. 25 
Period Ended Sept. 30, 1936— =—tiinn=4 tie. Seek, Ge pater “4 
Net income after expenses, and normal Federal in- Merchants Refrigerating Co.—Accumulated Dividend— 
em ny $150,985 $478,788 The directors have declared a dividend of $1.75 per share on account of 
Earnings per share on 196,269 shares common stock be ng ay siete aaa b-76 per caep om Sentuns of 
(par $9) : $0.75 $2.31 Nov. 2 to holders of record Oct. 24. Dividends of $1 yar share were paid 


Note—N rovision is made for Federal surtax on undistributed profits. on Aug. 1, May 1 and Feb. 1, last, Nov. 1 and Aug. 1 5, prior to which 
_¥ 443, > OB77. . regular quarterly dividends of $1.75 per share were distributed. 

















Balance $1,217,1 
Taxes 164,26 
73,449 

















” 
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Accruals after the payment of the current dividend will amount to $3.75 
per share.—V. 143, p. 117. 


Maytag Co.—Larnings— 
[Exclusing Wholly owned Canadian yey I 
P <o End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
on i $4,741,824 $4,377,346 $12,684,923 $12.564 947 
Cost aes & expenses. 3.749.868 3,595,260 10,141,724 10,.385.317 


Operating profit $991,956 $782,086 $2,543,199 
Int. Me divs. received 17.298 28,94 53,12 83.319 
Discts., royalties, &c..- 55,850 40,155 150,153 144,130 
Sundry ‘income 9,815 10,218 24,383 21,126 
Deduction in reserve for 
credit losses due to im- 
provement in receivs.-. 
during current year... 





$2,179,630 


20,000 
1,407 $2,780,855 

5 OT 8 464 *' 59,909 
62,498 200.771 


10,900 20,900 
$2,448,205 
0355 
187,494 


307,500 
Cr28,646 


$1,928,001 





‘Total profit $1,074,920 
Sundry deductions—net 19,874 
Depreciation 66,923 


von. & See ied «148000 0s «0,800 _see.eee 
t. royv. curr. : 
~ ty id Dr310 += Cr32888  Cr50.425 


Profits on securs. sold... 





922 com. shs. (af 

divs. on pref. stock) . - $0.35 

Note—No provision has been made for the liabilit 
profits tax or surtax on undistributed net income.— ~y 

Mead Corp. (& Subs.)—Larnings— 

36 <b Ended— 


$0.24 $0.84 $0.6 
, if = ty for exce 
43, p. 761. 


5, °36 
les »768,998 
Selling & administration expenses 882,927 


Operating EPetlt. .ccccocccccccccccccescessss $2,087 ,076 
Other inoeene 135,926 





$1,664,615 
136,774 


Gross income $1,801,389 
Depreciation : 872,853 
Interest & taxes on funded debt ; 343 .582 
Other deductions , 198,390 
Federal & state income taxes 78,805 
Minority interest 26 ,002 


x Net incom $600. $281,757 
Shs. com. stock Coes 587.495 
$0. 79 $0.24 


Earnings per s 
x Does not orth > cacaaaay of the new federal surtax on undistributed 


profits.—V. 143, p. 252 


Memphis Power & Light Co.—Larnings— 
[National Power & Light Co. Subsidiary] 
Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues..... $576,443 $510,061 $7,550.13 863 
4,830,664  4,251.481 


Oper. exps., incl. taxes... 360,428 327 ,0 
Net rev. from o $216,015 $182,978 $2,719,466 $2,454,382 
341 340 26,888 10,012 


Other income (net 

















Gross corp.income... $216,356 $183.318 $2,746,354 $2,464,394 
Int. & other deductions. 65,438 64,607 777 024 791,429 


y$150.918 y$118,711 $1,969,330 $1,672,965 

EBs oo pesivomnannd reserve appropriations 682,914 670,674 
ds applicable to preferr 

, whether paid or unpaid 394,876 394,876 

$891,540 $607 .415 


gee eopesty retirement reserve apencneitiees and —e - eh 
z Regular vidends on $7 and $6 preferred stocks were paid on July 1 
1936. aq the payment of these dividends there were no accumula ulated 
unpaid dividends at that date. R dividends on these stocks were 
declared for payment on Oct. l, 1936.—V. 143, p. 1406. 


Metal Textile Corp.—Listing A pproved— 
The New York Curb Exchange has approved the list 
shares of common stock, no par.—V. 143, p. 10 
Mexican Light & Power Co., Ltd -~Baninee— 
(Canadian Currency] 

Period End. Aug.31— 1936—Month—1935 1936—8 Mos.—1935 
Gross earns.from oper... $682,157 $660,506 $5,171 R26. °S5. 122,320 
Oper. exps. & deprec... 473,865 469,191 3.710.510 3.668.141 

$191,315 $1,461,016 $1,454,179 


$208,292 








of 165,000 out- 





Michigan “ee Corp.—Larnings— 
Earnings for 6 Months Ended July 31,1936 


Net profit after Goprectation. amortization, Federal inc. taxes, 
—— : ber ee 2 Se ,390 shares capital stock, $1 par 


Mid-Continent Petroleum Corp.—Larger Dividend— 
The directors have declared a dividend of 75 cents share on the com- 
mon stock, no par value, payable Dec. 1 to holders of record Nov. 2. This 
compares with 40 cents paid on June 1, last, 25 cents paid on Dec. 2, 1935; 
15 cents on June 1, 1935, and 25 cents ‘paid on Nov. 15 and May 15, 1934. 
This latter payment was the first made since Feb. 16, 1931, when 50 cents 
per share was d; this same rate been maintained each quarter since 
cna including Feb. 15, 1929. 


(Earnings for the 3 and 9 Months Ended Sept. 30) 


Period End. Sept. ar 1935-3 Mos.—1935 l _ 
Net profit after Pred. 936—9 Mos.—1935 
State inc. vy by - 
depl. a ae aban- 


do - 
dered, &c x$1,784,410 $945,552 x$4,198,678 $1,450,892 
Earn. per sh. on cap. stk. $0.96 $0.51 $2.26 . $0.78 
oS any deduction of surtax on undistributed profits.—V. 143, 
D. . 
Midland Steel Products Co.—Earnings— 


Period End, Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Manufacturing profit... $549,274 $300,692 $2,374,732 $1.4 477 472 
Expenses 044 323 ,563 '290:747 


&c..$55,159 
$0.10 








wb | ee ee 
Operating $2,051,169 $1,186.725 
ons 7 70,36 


De a a ate 302.073 
Federal income taxes... 46,26 8 227 .986 
Res. for profit sharing... 15,620 151,086 


; $89,811 x$1,299.657 $743,311 
x Before provision for tax on undistributed earnings.—V. 143, p. 1724. 


Minneapolis & St. Louis RR.—Stock Suspended from 
Dealings on Exchange List—Held to Be Worthless— 


The Committee on Stock List of the New York Stock appenange. before 
es Oo of the Exchange Oct. 19, suspended from dealings the capital 
, ($100 par) of the company. The Committee on Stock List has sus- 
ava YF the A me from deal determination before the Securities 
ane Exc e Commission of this d 
copy 0 


ting application. 
an application from the co 


company and its co-receivers to the 
Registration Division of the Securities Exchange Commission to with- 


270.722 
118 
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draw the capital stock from listing on the New York Stock Exchange and 
from registration under the Securities Exchange Act follows: 

Come now the Minneapolis & St. Louis RR. Co., as issuer, and Lucien C. 
Sprague and Joho Junell, as co-receivers and hereby make application to 
withdraw the following soourities from listing on the New York 8S 
Exchange, and from registration under the Securities and Exchange Act: 


Common capital stock 252,735 shares. 


In addition to the common shares, the corporation has outstanding bonds 
secured by mortgages and registered with your Commission as follows: 


Minneapolis & St. Louis RR. (of lowa and Minnesota) Ref. & 

ext. 5% bonds of 1962 $4,005,000 
Minneapolis & St. Louis RR. (of lowa and Minnesota) first & 

Ref. Mtge 4% bonds of 1949 13,244,000 
lowa Central Ry. ist & Ref. 4% bonds of 1951 7,156,000 

It is not desired to withdraw the bonds from registration under the 
Securities and Exchange Act, or from listing on the New York Stock 
Exchange. 

The reasons for this application are as follows: 

The company owns a line of steam railroad of about 1,525 miles, extending 
into the States of South Dakota; Minnesota, lowa and Illinois. 

On July =, 1923, at the instance of a creditor, the oo Steel & 
ire yl a receiver was appointed by the U. 8. District Court, 
District o Minsesota, Fourth Division, of all of the Sue -E., ypronersy « and 
assets of the company. On Aug. 20, 1923, the Guaranty ust Co., as 
trustee of the Minneapolis & St. Louis Ref. & ext. mtge., which mortgage 
covers all of the railroad of the company, filed its bill of foreclosure in 
receivership pr ngs. The creditor's suit and foreclosure suit were con- 
solidated and exteaded by appropriate ancillary proceedings into the 
Seventh Circuit, so that all of the railroad of the company was brought into 
the receivership proceedings. The receivership is still in effect. 

The railroad of the company, in addition to the lien of the ref. & ext. 
mtge., which covers the entire system, is subject to the lien of the following 
divisional mortgages: 

Minneapolis & St. Louis Ry. Co. lst mtge. 

Minneapolis & St. Louis RR. Ist consol. mtge.j 

Minneapolis & St. Louis RR. Ist & ref. mtge. 

Des Moines & Fort Dodge RR. lst mtge. 

lowa Centra) Ry. lst mtge. 

lowa Central Ky. lst & ref. mtge. 

All of the a above named, except the Minneapolis & St. Louis 
Ry. lst mtge., fil their severa! bills of foreclosure in said receivership 
proceedings. On Dec. 4, 1930, a final decree of foreclosure and sale was 
entered and filed, adjudging the amounts due as principal and interest on 
the mortgages in foreclosure, and ordering that a sale be held to satisfy 
said judgments. By said decree said sale was ordered to be held subject to 
the lien of the Minneapolis & St. Louis Ry. first mortgage; and in addition 
to the purchase price it was decreed that the purchaser ‘should pay and 
satisfy certain other items. The railroad of said company has been offered 
for sale under said final decree 13 times, but there have been no bidders. 

As of Oct. 1, 1936, in addition to the egate principal amount of $44,- 
286.000.00 of mortgage indebtedness adjudged to be due by said final 
decree, there has accrued interest on said mortgage indebtedness of approxi- 
mately $31,668,000. In addition thereto, a section of the railroad is subject 
to the lien of the Minneapolis & St. Louis Ry. lst mortgage in the prin- 
cipal amount of $950 000 with interest at 6% from June 1 1932 which 
said mortgage is not in foreclosure. The decree of foreclosure and sale 
orders that the purchaser in addition to the purchase price shal] pay and 
satisfy certain preferred claims ati as of this date, an unpaid prin- 
cipal Lp -—~ of approximately $1.750. , and shall pay receivers’ cer- 
tificates aggregating as of this date ‘the principal amount of $1 008,000, so 
that the total indebtedness against said railroad company and its properties 
omeurts to approximately $79,900,000. If a sale is eventually consum- 

under said final decree, all of this indebtedness must be paid before 
the stockholders will realize anything. 

Tae raiuiroad of the co.npauy was valued by the Interstate Commerce 
Commission as of June 30, 1917, at $46,413,833 but the market value of 
said railroad is substantially less than said amount. The unmortgaged 
assets are of relatively small value, and probably do not equal in value the 
sum of $500,000. When the indebtedness of the company is satisfied 
nothing will be left for the stockholders. 

If the properties are reorganized ~y-’ the Bankruptcy Act, it is possible 
that holders of common stock may be given the right to subscribe for new 
securities; but said right, if given, Y will of ex ingly small value. 

No dividends have been paid on said common stock since 1916. 

The company and its co-receivers have concluded that for all practical 
purposes the common stock must be considered as of no value, and in view 
of this conclusion they are unwilling to countenance the continued trading 
in the common stock on the New York Stock Exchange. 

For these reasons application is made to withdraw the common stock of 
the company from listing on the New York Stock Exchange and from 
rv ee — the Securities and Exchange Act as above set forth.— 

p 


Mississippi Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Aug. 31— Lio ear po 06 1936—12 Mos.—1935 


Operating revenues 1,73 $2. 478.775 $4,933.354 
Oper. exps., incl. taxes... 307.412 +345 '808 3,696.472 3,432,097 


Net revs. from oper... $124,327 $118,201 $1,782,303 
—_ i! leased prop- 
842 742 249 


418 217 2,389 


$125,587 $119,160 $1,784,941 
74,248 74,288 887 ,669 


y351,.339 y3$44,872 $897,272 $635,452 

Property retirement reserve appropriations 390,000 355,000 
z Dividends applicable to preferred stock 

period, whether paid or unpaid 403 ,608 

$103,664 def$123,156 


Before property retirement swt ® a propetetions and dividends. 
z Dividends accumulated and unpaid to e., 3 936, amounted to 
$655,863. Latest dividend, amounting to $1 a me. on $6 preferred 
stock, was pas = Aug. 1, 1936. Dividends on this stock are cumulative. 


—V. 143, 


Missouri Edison Co.—Earnings— 
” Period End. Sept.30— 1936-—3 Mos.—1935 
tad $53 .097 





$1,501,257 


6.776 
13,549 


$1,521,582 
886.130 





Gross corp. income... 
Int. & Other oF deductions 








aie0.111 nes Thr 
26.721 
28.086 
15,008 





Net operating income. 
Other income 





General interest 
Amortization of bond dis- 
count and expense ... 


} et income before pre- 

ferred dividends $6 .166 $5,858 $12,180 

. Non wiles 2 has been made for Federal surtax on undistributed profits. 
— Dp. 


Moody’s Investors Service—Preferred Dividend— 

Tee directors have declared a dividend of $1.25 share on the no 
par $3 cum partic. preference stock, payable Nov. 16 to holders of ee 

v. each 


—evegenee of 75 cents share were preceding 
querer Nov. 15, 1932, this ter being the yment a - on 
this issue since Aug. 15. pp App A At -y Nihend of 75 conte 

share was disbursed. 


say OF + A after the gy °4 of the Nov. 16 dividend will amount 
to $2.50 per share.—V. 1 
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Moore Drop Forging Co.—$1.50 Class A Dividend— 
The directors have declared a dividend of $1.50 per share on the class A 
stock, no par value, payable Nov. 2 to holders of record Oct. 22. A like 
yment was made on Aug. 1, last, and compares with $3 paid on July 10, 
; $4 on Nov. 1, 1935; $1.50 per share on Nov. 1, 1934, and a regular 
quarterly dividend of $1.50 per share on Feb. 2, 1931.—V. 143, p. 595. 


(Philip) Morris & Co., Ltd.—Earnings— 


Siz Months Ended Sept. 30— 1936 1935 1934 
Net profits after ches. & Fed. taxes__x$1,700,507 $893,648 y$776,704 
Earns. per share on common stock __. $3.27 $2.15 $1.87 

x No provision was made for Federal surtax on undistributed profits. 

Earnings for the 1934 period included an item of non-recurring income of 

192,487, equal to approximately 46 cents a share.—V. 143, p. 1238. 


Motor Products Corp.—Earnings— 


3 Mos. End. Sept. 30— 1936 
Gross from operations... $296,204 
Other income saat 

9 


1934 





$329,270 $172,638 
103 ,537 86 ,63 
10 'D00 55,411 





Net profit $25,589 $45,780 

hares common stock 

outstanding (no par) _ 195 ,627 195 ,627 
Earnings per share $0.13 $0.23 

Income account for the nine months ended Sept. 30, 1936, follows: 
Gross income from operations, $1,570,210; other income, $100,932; profit 
on sale of capital assets, $5,942: total income, $1,677,084; selling, adminis- 
trative and general expenses, $324,679; depreciation, $163,161; Federal 
and Canadian income taxes and provision for Federal surtax on undistrib- 
uted profits, $231,000; net profit, $958,243.—V. 143, p. 1238. 


Mountain States Water Co.—Regisiers with SEC— 
See list given on first page of this department. 


$152,345 


391,254 195 ,627 
$0.39 $0.64 


Mullins Mfg. Corp.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gross profit $401,603 $244,186 $1,108,022 $884,208 
237,025 147,225 591,712 458 ,084 


Operating profit $164,578 $106,961 $516,210 $426.124 
Other income 8,808 5,254 19,872 12,505 


$173,386 $112,215 
1,722 14,493 
16,634 19,914 
x18,754 . 6,565 








Total income 
Investment adjust., &c_. 
De its & amortization 
Federal income tax 


Net profit 
Earns. per share on com- 


$536,182 $438 ,629 
11,167 18,058 
59,382 58,638 
x56 329 37,391 





$136,276 $71,243 $409 304 $324,542 
bined A & B com. stks. $0.53 $0.13 $1.59 $1.07 
x See below. 
Earnings for 12 Months Ended Sept. 30 
1936 
$1,411,687 
739,950 


, 


1935 
$1,044,416 
584,036 


— 


$460,380 





Operating profit 
Other income 


25 


$671,737 
5,809 





$697 ,546 
49,188 
77,288 

x66,701 


$504 ,369 
$1.87 





Ee ee ee ee ey ee 

arns. per sh. on combined class A & B com. stks. 
—V. 143, p. 2217. 

x No provision was made for Federal surtax on undistributed profits.— 
V. 143, p. 2217. 


Murray Ohio Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2527. 


Narragansett Racing Association, Inc.—Larnings— 


Earnings for 5 Months Ended Sept. 30, 1936 
Gross income from operations $2 324,698 
Net income after chagres including taxes 683 ,099 
Earnings per share on 350,000 shares of stock outstanding $1.95 


The balance sheet as of Sept. 30, 1936, shows total current assets of 
$895,211, of which $880,715 was cash. Current liabilities were $367,528, 
leaving net working capital of $527,683.—V. 143, p. 2379. 


Nash Motors Co.—Kelvinator, Nash Consider Merger— 

C. W. Nash, chairman of the board according to Chicago dispatches 
Oct. 22 admitted that he and George W. Mason, President of the Kelvinator 
Corp., had discussed possibilities of a merger of the companies but added 
that no deal has been made. 

Mr. Nash, the dispatches added, said that numerous proposals for a 
merger basis had been discussed with Mr. Mason but that nothing definite 
had been agreed upon. 

George W . Mason, President of Kelvinator issued the following statement: 
“Discussions of mutual interest have taken place between officials of 
Kelvinator and Nash Motors. Consistent with its usual policy, Kelvinator 
will keep stockholders and the public informed through the public press of 
any a a of interest to them as they occur.’’ 

©. W. Nash, in a telegram to Nash Motors Co. of N. Y., stated: “If 
Nash Motors Co. takes over or consolidates with any other company, the 
name Nash will be continued and will dominate. The company will con- 
tinue to produce Nash automobiles.’”’ 


Prices Reduced— 

Reductions ranging as high as $90 from 1936 prices on comparable models 
in spite of incr size and power in the new series are included in the 
company’s price schedule for its 1937 Nash and Nash La Fayette cars 
were made public on Oct. 20. Base F. O. B. prices start at $595 for the 
Nash La Fayette, $755 for Nash Ambassador Six and $855 for Nasn Am- 
bassador Eight. : 

The test reduction is effective on the 4-door sedan with trunk in the 
Nash Fayette ‘‘400’"’ series. At $700 F. O. B., this will sell for $90 
less than the current ‘‘400'’ which it will virtually replace in the Nash line 
having increased wheel base and the monitor sealed motor, formerly exclus- 
ive to the ‘400’ with a completely new design and added luxury and re- 
finement, which characterize all three of the Nash series for 1937. In the 
Ambassador Six line, the four-door sedan will sell for $40 less than the 
current model and in the Ambassador Eight series, for $50 less. 

The detailed price schedule follows: 

Nash La Fayette, ‘‘400’’, business coupe, $595; rumble seat coupe, $650; 
Victoria with trunk, $655; 4-door sedan with trunk, $700; cabriolet, $740. 

Am r Six, business coupe, $755; rumble seat coupe, $795; Victoria 
with trunk, $795; 4-door sedan with trunk, $845; cabriolet, $860. 

Ambassador Eight, business coupe, $555; rumble seat coupe, $895; 
hd pay Nag +1 , $895; 4-door sedan with trunk, $945; cabriolet, $960. 
—V. » P. ‘ 


Nashawena Mills—To Reopen—Capital Reduced— 

By a vote of 54,781 in favor, nine opposed, stockholders of the company 
at a meeting held Oct. 14 authorized the directors to reopen the mill at 
such time and under such circumstances as in their judgment would be for 
the best interest of the corporation. Opening is soon, 

By approximately the same vote, the stockholders approved a reduction 
of capitalization to a basis of $600,000, as recommended by the President. 
oan votes represented more than 75% of outstanding stock.—V. 143, p. 
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National Automotive Fibres, Inc.— Dividend Raised— 

The directors have declared a dividend of 37 cents per share on the 
no-par class A common stock, payable Nov. 1 to holders of record Oct. 10. 
This compares with lar quarterly dividends of 25 cents owe share and 
extra dividends of 124% cents per share paid in each of the five preceding 
quarters.—V. 143, p. 1238. 


National Baking Co. (& Subs.)—LZarnings— 
Years Ended June 30— 936 
Grose profits on sales before depreciation. ........ $2 .o) 48} 
perating and general ex 245, 
Provision for depreciation... 197,971 
$197,425 
85,694 


1935 
$2,060,453 
1,759,558 
171,918 
$128,976 
43,154 





Net profits from operations 
Other income 


Net profits before int. & other deducts. & prov. 

for Federal income taxes $172,130 
Bond interest 35,055 38,102 
Other interest, bond discount and expense, &c_.- 15,056 
Amortization of goodwill 30,937 
Loss on disposal of fixed assets 
Divs. on pref. stock of sub. in hands of public 
Prov. for Federal income taxes 


Net profits, carried to surplus account $151,125 


Consolidated Balance Sheet June 30 
1936 1935 Liabilities— 

$779,673 $485,654) Accounts payable. 
Equipment notes & 
230 ,623 228 ,893 accts. payable. 
439,321 489,751] Accrued liabilities. 
Salesmen’s guar- 
53,527 47,101 anty deposits... 
Other curr. liabils. 








1936 
$174,256 


143,390 
68 ,699 


63,744 
52,500 
501,500 
e438 ,218 
27,949 


115,263 


1935 
$122,910 
54,779 
176,952 


50,921 


Inventories 

Cash surr. value of 
life insurance... 

Cash on dep. with 


& 
Res. 
83,191} Def'd equip. notes 
& accts. pay..-.- 
Insurance reserves 13,861 
Pref. stock of sub- 
sidiary company 95,950 
a Preferred stock. 1,399,900 
b Common stock. 159,291 
Paid-in surplus... 407,426 406,215 
Earned surplus... 830,413 679,288 


Dr174,255 Dr152,169 


$4,318,107 $3,702,084 $4,318,107 $3,702,084 

a Represented by shares of $100 par. b Represented by shares of $1 par. 
c Represented by ,896 shares of pref. stock at $113,596 in 1936 (2,527 shs. 
at $91,510 in 1935), and 11,497 shs. of com. stock at $60,659 in 1936) 
(11,122 shs. at $60,659 in 1935). d After reserve for bad debts of $46,062 
in 1936 and $34,968 in 1935. e In res to accrued wheat processing taxes 
which were not paid by reason of the invalidation of the Agricultural 
Adjustment Act. f After reserve for depreciation of $1,532,596 in 1936 and 
$1,484,235 in 1935. 

Note—By amendment to the certificate of incorporation on July 1, 1936 
a new class of 6% cumulative preferred stock was created consisting 0 
30,000 shares authorized of a par value of $100 each, and each share of the 
7% preferred stock then issued and outstanding was reclassified and 
changed into one and one-fourth shares of the 6% preferred stock, one-half 
share of common stock and $4.75 p owen in cash for each share. This 
exchange and cash distribution results in charges against earned surplus of 
$335,865 as of that date as follows: 


Transfer to capital acct. of issuance of 2,775% shs. of add'l pref. 
stock, par value $100 each 

Transfer to a acct. for issuance of 5,551 4% shares of com. stoc 
par value $1 each 

Cash distribution 


Deferred charges. 93, 107 














National Bearings Metals Corp.—Fztra Dividend— 

The directors have declared an extra dividend of $1.10 per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. 1 to holders of record Nov. 18.—V. 143, D. 436. 


National Biscuit Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, par $10, payable Dec. 15 to holders of record Nov. 13. Similar 
payments were made each three months from July 15, 1935, to and including 
Oct. 15, last, and compare with 50 cents paid in each of the four quarters 
precedi July 15, 1935, and 70 cents per share distributed each three 
months from April 15, 1930, to April 14, 1934, inclusive. In addition an 
extra dividend of 50 cents share was paid on Nov. 15, 1930. 

The current payment will be the fifth dividend of 40 cents per share (or a 
total of $2 per share) distributed during the year 1936. 

Earnings for 3 and 9 Months Ended Sept. 30 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net inc. after taxes, &c_x$3,659,770 $2,974,396 x$9,664,512 $7,208,275 
Shs. com. stk. (par $10). 6,289,448 6,289,448 6,289,448 6,289,448 
Earnings per share $0.51 $0.40 $1.33 $0.94 

x No provision made for Federal surtax on undistributed profits. 

Net profit for the 12 months ended Sept. 30, 1936 was $12,442,252 after 
charges and taxes, equal to $1.70 a share on common.—V. 143, p. 1085. 


National Bond & Investment Co.—LEarnings— 


Period End. Sept. 30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 
Net income after all 

charges, incl. Federal 

income tax.-------- - %*$816,855 $359,107 x$2,193,854 

x Before provision for surtax on undistributed income. 

The reported earnings for the first three quarters of 1936 are equal to 
$36.56 per share on the 60,000 shares of 5% preferred stock ($100 par) 
outstanding. After deduction of the preferred dividend for the full nine- 
month period, the earnings were equivalent to $3.22 per share on 612,200 
shares of common stock. The pee erred stock has been outstanding only 
since Sept. 28; deducting preferred dividend requirements for the period 
from Sept. 28 to Sept. 30 only the balance would have been equivalent to 
to $3.58 per common share. 

Earnings for the third quarter of 1936 were equivalent to $13.61 per 
preferred share and, after deduction of preferred dividend requirements 
for the full three-month period, to $1.22 per common share. Allowing 
for preferred dividends only for the period in which the stock was actually 
outstanding, the balance would have been equivalent to $1.33 per common 


share. 

Public offering was made recently of the 60,000 shares of preferred stock 
and 200,000 shares of common stock. The preferred carries warrants, 
exercisable from Jan., 1937 to Oct., 1939, for the purchase of common 
stock at graduated prices.—V. 143, p. 2218. 


National Cash Register Co. (& Subs.)—LHarnings— 


Period End. Sept. 30—_ 1936—-3 Mos.—1935 1936—9 Mos.—1935 
“pales... : $10,779,272 $8,393,637 $30,273,944 $24,452,966 


x613,516 295,841 «1,722,528 993 ,754 
Earns. “ sh. on 1,628,- 
000 shs. 


capital stock . $0.37 $0.18 $1.09 $0.61 
x No mention is made of any provision for Federal surtax on undis- 


buted profits. 
ene profit for 12 months ended Sept. 30, 1936, was $2,299,183, equal 
to $1.41 a share, against $879,634, or 54 cents a share, for 12 months ended 
Sept. 30,1935. For 12 months’ period net sales totaled $40,940,106, against 


$31,829,345. 


$942 ,842 


Net profit after deprec'n, 
Fed'!| and foreign taxes 
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NATIONAL 
FIREPROOFING 
CORPORATION 


NEW COMMON STOCK 
(When Issued) 





Bought—Sold—Quoted 





Campagnoli & Company 


Incorporated 


41 Broad Street New York 


Telephone: HAnover 2-3290 
Bell System Teletype NY 1-1489 




















Current assets as of Sept. 30, 1936, amounted to $22,580,653 and current 
— vous $5,658,880, against $20,035,247 and $2,922,258, respectively, 
pt. 30, ] 


New Director Elected— 

Charles F. Kettering, Vice-President of General Motors Corp., has been 
ns ae ye to fill a vacancy caused by the death of John C. Haswell. 
—V. » ; 


National Distillers Products Corp.-—Earnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Profit after depreciation. $5,414,721 $5,302,075 $10,315,325 $2,275,636 
Int. and amortization. 570,820 324,376 x181,329 x31 ,363 
Provision for conting--- 00,00 
Federal taxes, &c 762,507 734,806 1,321,999 


Net profit $4,081,394 $4,242,893 $8,311,995 $1,954,273 
Earns. sh. on 2,036,- 
896 shs. common stock 





$2.08 $4.08 $0.95 

x Interest only. y No provision was made for Federal surtaxes on 
undistributed profits. 

For the quarter ended Sept. 30, 1936, net profit was $1,320.946 after 

depreciation, Federal income taxes, interest, &c., equal to 65 cents a share, 

sempering with $1,360,187 or 67 cents a share in the September quarter of 


Vice-President Director Resigns— 
Otho H. Wathen has resigned as Vice-President and director of National 
tae a Corp. He is retiring from active business affairs. 
— . ’ p . . 


National Fireproofing Corp.—Bonds Being Placed Pri- 
vately— Pursuant to the plan of reorganization confirmed by 
order of the U. 8. District Court for the Western District 
of Pennsylvania, entered Oct. 10, 1936, the corporation has 
sold to F. J. Young & Co., Inc., $800,000 1st mtge. conv. 
544% bonds, series A, to be dated Nov. 1, 1936 and due 
Nov. 1, 1946, and 12,000 shares of its common stock (par $5). 
The bonds are being placed privately by the underwriters. 


The following information is being furnished in behalf of the corporation 
for use in connection with the offering and sale of the securities: 

Purpose—Net proceeds to be received by the corporation from the sale 
of $800,000 series A bonds and 12,000 shares of new common stock are 
to be applied, to the extent of $590,750, to the payment of certain delin- 
quent and accrued real estate taxes and certain accounts payable, and the 
balance of $161,249 used as additional working capital. 

Company—lIncorp. Dec. 12, 1929, in Pennsylvania. Corporation, as of 
Jan. 1, 1930, succeeded National Fire Proofing Co., acquiring through an 
exchange of eee stock all of its assets subject to its outstanding liabilities. 
The National Fire Proofing Co. was organized Aug. 21, 1889, as Pittsburgh 
Terra Cotta Lumber Co., the corporate title being changed on Dec. 27, 1899. 
A ns period of expansion was featured by the development of new products 
and the extension of plant facilities through acquisitions from time to time. 

At the advent of the economic depression the corporation commenced to 
encounter financial difficulties, and on Jan. 24, 1935, filed in the U. 8. 
District Court for the Western District of Pennsylvania a petition to re- 
organize under Section 77-B of the Federal Bankruptcy Act. Trustees were 
appointed to continue the business. 

n Feb. 3, 1936, the corporation filed a plan of reorganization which, as 
amended on May 7, 1936, was approved by protective committees repre- 
senting more than two-thirds of the creditors affected by the plan and more 
than a majority of saci: class of stock. By order dated June 8, 1936. the 
court confirmed the plan of reorganization, as so amended. and ordered the 
trustees to return the assets to the corporation, for which a new board of 
directors assumed office on the same date. Certain subsequent modifica- 
tions of the plan, assented to by the respective committees, were approved 
by the court and an order entered Oct. 10, 1936, confirming the plan as 
so modified. 

» The directors and shareholders of the corporation, at meetings duly con- 
vened, have authorized and adopted amendments to the corporation's 
charter and by-laws as required by the plan. 

The corporation is the largest manufacturer of structural clay tile in the 
United States. Its line of products, which is diversified, includes hollow tile 
fireproofing, plain and ornamental building tile, floor tile, roofing tile, 
bin and silo tile, underground clay conduit, face brick, and insulating and 
light-weight refractory brick. 

The corporation is one of the leaders in the manufacture and sale of 
underground clay conduit, being a principal source of supply for the Bell 
Telephone system, The corporation also supplies conduit to the Graybar 
Electric Co. and to numerous public utilities, railroads, municipalities and 
industrial concerns. : 

The manufacture of insulating brick and light-weight refractory brick 
has been a development of the past three years. These products are now 
meeting with a favorable reception in the steel, automotive, oil, power 
and ee industries, where they are used to aid in fuel-saving and heat- 
control. 


National Fire Proofing Co. of Canada, Ltd., in which the corporation 
es a 60% stock interest, manufactures and sells a line of hollow structural 
tile in Canada. 

The corporation owns 21 plants, located in 15 different districts in six 
States East of the Mississippi River. These plants have a total estimated 
capacity of 1,170,000 tons of clay products per year. Corporation also 
owns 6,688 acres of plant and clay deposit sites. 

Capitalization—The authorized capital, as reorganized, and the approxi- 
mate amounts thereof which it is estimated will issued under the plan, 


are as follows: To Bel d 
Authorized Under the Plan 

New (lst mtge.) bonds, due 1946 ...-.-.- b$1 ,000 ,000 

New debentures (5% cum. conv.income) 2,836,400 

New common stock (par $5) c750,000 shs. 


a First mortgage convertible 54% bonds, series A. b To be issued 
under and secured by the new mortgage, which will provide for the initial 
issuance of $800,000 of first mortgage convertible 5% % bonds, series A, 
and for the issuance of not exceeding $200,000 addition rincipal amount 
of bonds of this or any other series created by the of directors, at 
such —— = a yy and wo =, ay zt he ~ —t caer 
may determine, without requiring the p eo ona 
the mortgage. c Of this amount, an estimated maximum of 22 ,930 shares 
will be initially reserved for issuance upon conversion of the first mo e 
convertible 54% bonds, series A, and 16-year 5% cumulative convertible 
income debentures issued under the plan. , 

Management—The board of directors comprises the following members: 
J. U. Anderson (Sec. & Treas.), Horace F. Baker, Albert B. Craig, J. 5. 
Craig, J. H. Fullerton, B. E. Hepler, Chester H. Lehman, Frank Wilbur 
Main, Greer Mclivain (Pres.), a Siefert Jr., P. H. Thomson. ‘ 

The following are the officers of the corporation: Greer Mclivain, Pres.; 
L. M. Christie, V.-Pres. in charge of sales; Roy A. Shipley, V.-Pres. in 
charge of operations; J. U. Anderson, Sec. & Treas. 

Distribution of Securities Upon Consummation of Plan 

The plan age ery the issue, distribution or reservation of securities 
approximately as follows, subject to such changes as may result from recon- 
Ciliation of variances, filing of additional claims, recalculations of interest, 
payment of cash, ible objections to and final allowance or disallowance 
of claims, and other cash payments, if any: x 

Will Receive =e 


New New 

Existing Securities— Debentures Common Stock 
Holders of the old debentures with 
_ sp and ineeress. ay $1,978,700 31,229 shs. 

olders of unsecured notes nt. 

and other unsecured claims 719.900 11,518 shs. 
Holders of the old preferred stock. ~ y346,045 shs. 
Holders of the old common stock_.- 89,891 shs. 
Underwriter 12,000 shs. 











Reserved for conversion of new 
bonds (initially) 92,000 shs. 
Rjebenturen (initially) oe< 134,990 ahs 
ebentures (initially 34, 4 
Balance authorized but unissued -_-- 200 ,000 137.800 32,387 shs. 


Total amount of authorized $1,000,000 $2,836,400 750,000 shs. 


x Aside from the payment of certain prior claims and secured claims in 
full, in cash, as specified and provided for in the plan, payment in cash is 
to be made of general claims of less than $100, except to holders of scrip 
issued for Sept. 1, 1933, and March 1, 1934, interest coupons of the old 
20-year 54% cing fund gold debentures in amounts less than $100. 

he plan provides that no fractional shares of new common stock will be 
issued in exchange of the old preferred stock. 
Profit and Loss Statements 
y Jan.24’'35to June8’36to 

Period— June 8'36 Sept. 30 °36 
Gross sales‘ Manufactured product $2,037 ,816 $821,189 

Purchased product 4,229 4,049 

Miscellaneous 12,023 3,575 


$2,054,069 $828,813 
Discou nts on sales 68,170 ‘ 
Allowances, freight adjustments, &c 15,471 11,790 


$1,970,427 $789,063 
1,558,019 545,800 


Gross profit on sales before depreciationcharges. $412,408 
Profit or loss on construction contracts—net 8,93 
Provision for est. additional charges on construction 

contracts completed and closed at June 8, 1936- Dr500 


Gross profit before depreciation charges $420,844 
Selling, general and administrative expense 430,703 , 
Idle plant expense, exclusive of depreciation 260 ,834 40,731 


$270,744prof$114,931 
53 ,224 L1Tr636 


























Net loss $217 ,519prof$114,294 
Adjustment of book inventories 36,6938 
Reorganization expense 2,321 





Net loss before depreciation charges _ $254,217prof$111,472 
ye ae Pro Forma Balance Sheet Sept.30,1936 == =§_ 
““” After giving effect to the consummation of plan of reorganization, 


Assets— Liabilities— 
Cash $299,446 | Accts. payable & accr. accts. $219,009 
Notes and accounts receivable 293,677 | Ist mtge. 5s, series A 800 ,000 
Inventory 574,758|5% cum. conv. income debs. 2,698,600 
Constr. contracts in process--. 3,483 | Rese 77 
Other assets 112,599 | Capital stock (par $5) 
Investment in affiliated co. 180,000 | Surplus—-Book balance Sept. 
Properties, plants & equip... 15,037,523 30, 1936 4,245,807 
Patents and goodwill 1,829/| a Net increase in surplus.... 6,157,243 
Deferred assets 147,834 


BOE. ccocceseccceseccest heen $16,651,150 


a Arising through giving effect to transactions as provided in the plan 
of reorganization and in the agreement for the proposed sale of first mcrt- 
gage 573 28 convertible bonds and certain shares of common stock.—V. 
143, p. 2528. 


National Public Service Corp.—dAssociated Gas & 
Electric Urges Acceptances of Plan— 


In a letter dated Oct. 21, to the holders of secured debentures, 5% series 
due 1978, F. 3. Burroughs, V.-Pres. General Utility Investors Corp., says: 

On July 8, 1932, National Public Service Corp. was adjudicated bankrupt 
by order of the U. 8S. District Court for the Southern District of New York; 
on July 11, 1932, a receiver was appointed, and on July 25, 1932, a trustee 
in bankruptcy was appointed. Since that time, the bankrupt estate has been 
subjected to the expense of numerous court proceedings and the hazards, 
uncertainty and confusion which usually follow an adjudication of bank- 
ruptcy. No interest has been paid on your 5% debentures of 1978 since 
Feb. 1, 1932. : 

The asset which determines the value of your 5s of 1978 is approximately 
two-thirds of the common stock of Jersey Central Power & Light Co. which 
is pledged under the National Public Service Corp. indenture, all of the 
other collateral formerly pledged as security for your debentures having 
since been disposed of for nominal considerations. Nearly three-fourths 
of the National Public Service Corp. 5s of 1978 have been deposited with a 
debenture-holders’ protective committee which was formed merely before 
the corporation came under the jurisdiction of the courts. On July 31, 
1936, this committee informed the holders of its certificates of deposit that 
the trustee had been directed to sell this collateral at public auction on 
Sept. 10, 1936, which date has since been adjourned until Oct. 30, 1936. 

n the latter part of 1935 certain interests identified with the Associated 
Gas & Electric System acquired the approximately 32% of the Jersey Cen- 
tral common stock which was not pledged under the National Public Ser- 
vice Corp. indenture. After announcement by the committee that it would 
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direct a sale of the pledged collateral on Sept. 10, 1936, General Utility In- 
vestors © -, &@ subsidiary company in the Associated Gas & Electric 
System, and other interests filed a petition under Section 77-B of the Fed- 
eral Bankruptcy Act for a reorganization of National Public Service Corp. 
in accordance with a plan which accompanied the petition. 

The plan provided for a new tion which would acquire 100% of 
the common stock of Jersey Central Power & Light Co. ated interests 
would exchange approximately $6,000,000 of National Public Service deben- 
tures which they now own and the 32% of the Jersey Central common of 
which they are also the owners for all of the common stock of the new cor- 
poration. For each $1,000 principal amount of National Public Service 5s 
of 1978 and certificates of deposit held by the general public, the new cor- 
poration would issue $500 of its own debentures carrying interest at the 
rate of 5% per annum. The effect of this fg ee would be that for each 
$1,000 of 5s of 1978 or certificate of deposit therefor the holders would re- 
ceive in exchange (without charge for any expense) a new $500 
debenture of a new corporation whose asset upon organization would be 
100% of the Jersey Central common stock and whose sole liability would 
be $7,000,000 of new debentures. The plan also contemplated that no inter- 
est would be paid on the new debentures for the first five years unless 
earned, but if unpaid would be cumulative and payable on or before ma- 
turity; with the privilege, good for 90 days, of each holder of a new $500 
debenture to exchange it for 35 shares of Jersey Central common stock 
which is approximately equivalent to the amount of such stock now pledged 
for each $1,000 of National Public Service 5s of 1978. a 

When this plan was submitted to the debenture-holders’ protective com- 
mittee for consideration, the committee objected to certain parts of it. 
Thereafter, as a result of discussion, Associated modified the plan so that— 

(1) The new debentures will be secured by a direct pledge of 100% of 
the common stock of Jersey Central (except directors’ qualifying shares) 
without right to substitute collateral, but with appropriate provisions cover- 
ing consolidations, mergers and sales. 

(2) instead of interest being payable for the first five years only out of 
available net earnings, fixed interest will be payable at 1% during the first 
year; 2% during the second year; 3% during the third year; 4% 
the fourth year; and 5% thereafter. The balance of the full 5% from the 
date of issue will be poapse if earned and before any divid may be paid 
on any class of stock of the new company (or of any successor corporation 
out of earnings from assets received from the new company), and any 
unpaid interest will cumulate as in the original proposal. The indenture 
will contain other suitable covenants protecting the issue. 

(3) The privilege of conversion into Jersey Centra! stock will be extended 
to the expiration of three months from the date of the new debentures, but 
in no event earlier than March 1, 1937. 

The amended plan will give you a choice between (1) new secured deben- 
tures as above prescribed on the basis of 50% of the principal amount of 
the debentures you now hold or (2) stock of Jersey Central at the rate of 
35 shares for each $1,000 old debenture you now hold. Furthermore, ar- 
rangements have been made whereby holders of certificates of deposit for 
National Public Service 5s of 1978 have been given the opportunity to 
dispose of their certificates at a price of 35 ($350 per $1,000 debenture). 
As a sale of this collateral at the original upset price of $5,000,000, before 
any deduction for expenses of or compensation for the committee, would 
have yielded only $250 per $1,000 debenture or certificate of deposit therefor, 
we believe that the material improvement, from your standpoint as a secu- 
rity holder, of the ) pene arrangement over the original proposed sale 
cannot be questioned. : 

When Associated first became interested in the National Public Service 
situation, its debentures and the certificates of deposit were selling at less 
than 4 (less than $40 for each $1,000 debenture). When Associated acquired 
its one-third (approximately) ownership of the Jersey Central common 
stock, the market price of these debentures had risen to 17 ($170 for each 
$1,000 debenture), and since Associated interests filed their petition for a 
reorganizaiion of National Public Service Corp. in accordance with their 
proposed plan, the market quotations for the debentures and certificates 
of deposit have risen to as high as 40 ($400 for each $1,000 debenture). 

Based on our study of the trend of earnings of Jersey Central Power & 
Light Co., we are convinced that the Associated plan merits your careful 
consideration. The Jersey Central earnings, despite substantial rate reduc- 
tions and the burden of public utility taxation, have for the past three years 
shown encouraging improvements, reflecting beyond doubt the adherence 
to sound policies by those in charge of the operations of the company. For 
the past two months the earnings of the company available for dividends 
on common stock have substantially exceeded the interest requirements on 
the $7,000,000 new debentures which would be issued under our proposed 
plan. In this connection we wish to warn you against certain statements 
which have recently been given publication, designed to create doubt and 
ouemen as to the future earning power of Jersey Central. Such statements 
could not have been based on any serious, competent analysis of the Jersey 
Central situation. 

A consummation of the Associated’s plan is the most favorable alterna- 
tive available.—V. 143, p. 2059. 


National Hotel of Cuba Corp. (& Subs. )—Larnings— 
Consolidated Income Account for Year Ended June 30, 1936 
Operating loss $61,566 
Interest earned 4,847 

Amount received from lessee for cancellation of lease expiring 
Dec. 31, 1940 25,000 
$31,718 


Net operating loss 
Provisions for depreciation and amortization 
Interest charges on income debentures 
Amortization of bond discount and expense 


Loss for year 








Consolidated Balance Sheet June 30, 1936 


Liabilities— 

Accounts payable 

Accrued liabilities 

000 | d Reserve for repairs, &c 

Accrued int. from Sept. 1, 1931 
to June 30, 1936 

30-year 6% income debs 

e Capital stock 

Deficit 


State of N. Y. bonds 

City of N. Y. bonds 
Accounts receivable 

Acrued interest receivable... 
Inventories of supplies 


a Financing expenses 
b Hotel furnishings & equip-.- 
c Building, &c 











$6,480,769 $6,480,769 


a Principal amount of debentures plus liquidation value of preferred stock, 
less consideration received on issue of all] outstanding securities, and bond 
expenses, less amortization of bond discount and expense. b Less reserve 
of $192,173. c Less reserve of $513,266. d In connection with damages to 
hotel. e Represented by 14,500 shares of $6 no par value preferred stock, 
entitled to $100 per share on liquidation (cumulative dividends unpaid 
since Jan. 1, 1931, amount of $478,500), and 147,000 shares, includin 
541 shares held in treasury, of no par value common stock, all authoriz 
and issued, stated at liquidation value of preferred stock.—V. 139, p. 1715. 


National Rys. of Mexico—Larnings— 
{Mexican Currency] 


1936—M onth—1935 
10,580,532 
7 592,362 
278 
190,297 
371,435 


2,306,754 


1936—7 Mos.—1935 
72,912,321 67,110,462 
59,078,595 50,756,155 


,263 395 
975,235 649,161 
3,316,052 2,176,001 


11,462,645 14,827,072 


Period End. July 31— 
Railway oper. revenues. 10,811,71 
Railway oper. expenses. 8,430,233 
Tax accruals & uncollect. 


149,976 
654,917 


1,876,543 


Other income 
Deductions 





Net oper. income... - 
—V. 143, p. 2060. 


National Refining Co.—Dividend Plan—To Change Par 


Date of special stockholders meeting to vote on a plan to clear arrearages 
on the preferred stock has been set for Nov. 10. 

The plan involves offering to present preferred holders 1 1-3 shares of 
new $6 no par cumulative prior preferred stock, *% share of common and 
$6 cash in exchange for each share of the present $8 preferred. The $6 
would represent an initial dividend on the new preferred for the quarter 
beginning July 1, 1936, and thereafter dividends would accrue at the rate 


of $6 a year. 
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In addition, stockholders will be asked to approve a changein the common 
stock from $25 par to no par value.—V. 143, p. 2218. 

National Supply Co. of Del.—Special Meeting— 

Stockholders will hold a special meeting on Nov. 6 to consider the re- 
capitalization plan outlined in V. 143, p. 2528. 

National Tea Co.—Sales— 


Four Weeks Ended— 
eb. 1 


1935 1934 


$4,387,876 
4,929,167 
4,898,378 
4,816,420 
4,885,980 
5,037 ,572 
4,588,974 
4,297 ,939 
4,287 ,207 


1936 
ee eh 














CA pA eA COMA 


umber of stores 
1,209 on Oct. 10, 


New England Telephone & Telegraph Co.—Larnings— 


9 Mos. End. Sept. 30— 1936 1936 1934 1933 
Operating revenue $53,130,011 $50,404,854 $49,897,806 $48,732,608 
Operating expenses 37,776,905 36,635,814 35,840,260 35,115,683 
Rent from lease of oper- 

ating property Cr150 
T 4,073,555 4,028,487 3,865,234 
$9,695,485 $10,029,058 $9,751,840 

109,822 132,246 192,079 





Total oper. income. . .$10,204,251 
Net non-oper. revenue... 55,658 


Total gross income. .-$10,259,908 $9,805,307 $10,161,304 
Int. on funded debt... 2,662,500 2,662,500 2,662,500 
Other interest 1,038,093 1,224,335 1,377,225 
Debt disct. & expense. — 124,729 124,738 124,729 


Net income x$6,434,586 $5,793,734 $5,996,849 
Dividend appropriation 6,000,561 6,000,561 6,000,561 


Balance, deficit sur$434,025 $206,827 $3,712 $498,664 
Shares capital stock out- 

1,333,458 1,333,458 1,333,458 1,333,457 

$4.83 $4.34 $4.49 $4.13 


standing (par $100) —- 
‘ . a : provision made for Federal surtax on undistributed profits.—V. 143, 





66 
1 654,792 
124,729 
$5,501 897 
6 561 








Earnings per share 


New Jersey & New York RR.—Earnings— 
Seplember— 1936 1935 1934 
Gross from railway 50.368 $60,318 $61,638 $77,296 
Net from railway defs8,279 defls,414 def1s,714 def2 ,007 
Net after rents def28,922 def2¥.879 def37,841 def24 ,298 
585,366 


From Jan. 1— 
Gross from railway 579,607 630,713 715,766 
Net from railway def55,304 def148,809 def137,750 defs2,575 
Net after rents def243,741 def321,153 def319,578 def241,448 


—V. 143, p. 2061. 
New State Ice Co.—Larnings— 


Years Ended Dec. 31— 
Total operating revenues 
Ordinary 


Prov. for renewals and replacements. 
Provision for Federal income taxes. ~~ 
Provision for other Federal taxes-_.-.- 2 
Provision for other taxes 9,369 
Operating income $58 ,632 
Non-operating income 5,949 


$64,581 
34,583 


2 
4,354 
$25,618 








80 
38.795 
29 
4,836 
$37 ,147 


42,876 
37 
5,551 
$4.080 


Miscellaneous interest 
Amortization of debt disct. & expense 





Net income 
—V. 141, Dp. 1938. 


New England Gas & Electric 
Canadian Unit— 
In a move to integrate its operations more closely, the company has sold 


the last of its Canadian properties, the Maritime Electric Co., Ltd. Pur- 
chaser was the Royal Securities Co., Ltd. of Montreal.—V. 143, p. 1408. 


New England Power Co.—Files with SEC—Would Issue 


$10,067,000 344% Bonds— 

The company on Oct. 21 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-2564, Form A-2) under the Securities 
Act of 1933, covering $10,067,000 of first mortgage bonds, series A,34%%, 


due Nov. 15, 1961 

According to the prospectus the net proceeds from the sale of the bonds, 
together with other funds of the company, will be applied to the redemption 
er # outstanding first mortgage 5% 


Association— Sells 


on Jan. 1, 1937, at 105%, of $10.06 
sinking fund goid bonds due July 1. 

The bonds are redeemable at the option of the company as a whole at any 
time or in part on any int. date after 30 days’ notice, at the following prices 
plus accrued interest: If red. on or before Nov. 15, 1941, 10744 %; there- 
after and incl. Nov. 15, 1951, 105%; thereafter and incl. Nov. 15, 1957, 
102% %; and thereafter at par. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 

istration statement. 

be company also filed an application with the SEC under the Utility 

Act, asking exemption from the necessity of filing a declaration in connec- 
tion with the issue and sale of the $10,067,000 bonds.—V. 143, p. 2219. 


New Orleans Public Service Inc.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues $1,327,891 $1,190,182 $16,445,079 $15,164,706 
Oper. exps., and taxes. - 942 ,083 $29,606 11,142,052 9,813,508 


$385,808 $360,576 $5,303,027 $5,531,198 
190 6,040 32,443 


26,151 


$385,998 $366,616 $5,329,208 
224,132 241,294 2,802,610 


Balance y3161,866 y$125,322 $2,526,595 
Property retirement reserve appropriations : f 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid 544,586 544,586 
$141,985 


Deficit $177,820 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Aug. 31, 1936, amounted to $1,- 
928,742. Latest dividend, amounting to 874 cents a share on $7 preferred 
stock was paid April 1, 1933. Dividends on this stock are cumulative. 


—V. 143, p. 1409. 
New York Central RR.— Meeting Adjourned— 


The special meeting of stockholders scheduled for Oct. 15 was adjourned 
until Oct. 29 because there was an insufficient number of proxies on hand 
to constitute a quorum. Responsibility for this was laid by inference to 
the Securities and Exchange Commission by Willard F. Place, Vice-President 
who presided at the meeting. . KS gel 

Mr. Place charged that ‘‘certain Federal and State legislation’’ had 
caused the company to run into obstacles in its attempt to muster a two- 
thirds vote of the outstanding stock necessary to conduct a routine meeting. 
The meeting had been called to authorize certain mergers of smal! mid- 





Net revs. from oper... 
Other income (net) 





$5,383 ,641 
2,892,875 


$2,490,766 
2,124,000 


Gross corp. income---. 
Int. & other deduct’ ns-- 
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Inquiries Solicited in 


Northern Indiana Public Service Co. 


6% Preferred and 7% Preferred 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A.T.& T. Teletype N. Y. 1-752 











Western ijines: to approve an amendment to a lease of the Hudson River 
Connecting RR. Corp. (Castleton cut-off) and to authorize extension of 
two leases which will expire at the end of this year. 

Mr. Piace asserted chat vecause of legisiatioa the company had oat 
a limited period in which it could botain the necessary proxies. Muc 
of the outstanding stock, he said, was held by banks, trust companies and 
brokerage houses, none of which is permitted to siga over the proxies without 
the coasent of the individuals in waoose name tne stock was issued. - 

He had received willing cooperation, he said, from many suc’ concerns 
but “new rules and regulations regarding tne obtaining of proxies’’ had 
made it difficult to reaca stockholders individually within the allotted time. 


Release of Collateral— 

The Interstate Commerce Commission on Oct. 15 modified previous 
reports and certificates so as to permit the release by the Reconstruction 
Finance Corporation of $2,280,000 capital stock of the Indiana Harbor 
Belt RR., $685,000 of Lake Erie & Pittsburgh first mortgage 44 % series A 
bonds due July 1, 1965, and $71,000 of Lake Erie & Pittsburgh first mort- 
gage 5% series B bonds due July 1, 1965, deposited by the company as part 
of the collateral security for its loans from the Finance Corporation, the 
unpaid balance of such loans being $9,478,737.—V. 143, p. 2528. 


New York New Haven & Hartford RR.—vDate for 
Hearings Set— 

The Interstate Commerce Commission has postponed from Oct. 28 to 
Nov. 30 the public hearing at New York City in the company’s investigation, 
at which time the hearing will proceed at the Hotel Pennsylvania under 
—~_ queen of Chairman Mahaffie and Examiner Mohundro.—V. 143, 
p. 2529. 


New York Susquehanna & Western RR.—Larnings— 
September — 1936 1935 1934 1933 
Gross from railway $271,033 $265,444 $268 632 $294 559 
Net from railway 82,549 66,218 52,064 61 ,367 
Net after rents 29,063 21,239 14,639 16,110 


From Jan. |1— 
Gross from railway 2,532,756 2,694,083 2.757 ,192 2,538,801 
Net from railway 742,338 738,400 692 592 603 .901 
Net after rents__....-.. 270,335 


—V. 143, p. 2061. 


New York Transportation Co.—50-Cent Dividend— 

The company paid a dividend of 50 cents per share on the common stock, 
on Oct. 23 to holders of record Oct. 20. A similar payment was made on 
June 29, last.—V. 142, p. 2510. 


New York Westchester & Boston Ry.—Bondholders’ 
Meeting to Discuss Status and Future Actions 


In a letter to the holders of the 1st mtge. gold bonds, due July 1, 1946, 
Guaranty Trust Co., as trustee says: 

‘The company filed on Nov. 30, 1935, its petition for reorganization 
under Section 778 of the Bankruptcy Act, as amended, in the U. 8. District 
Court for the District of Connecticut. Guaranty Trust Co. as trustee 
under the indenture securing the above bonds, intervened as a party to these 
proceedings and has given consideration from time to time to the various 
applications submitted to the Court. 

lhe bonds are outstanding in the principal amount of $22,351,000, of 
which $19,200,000 are outstanding in the hands of the public and have 
endorsed thereon a guaranty of principal and interest by New York, New 
Haven & Hartford KR. running direct to the holder. The remaining 
$3,151,000, we understand are owned by New York, Ncw Haven & Hart- 
ford RR. and pledged by it with Reconstruction Finance Corporation, and 
do not bear such endorsement. <A petition for reorganization under Section 
77 of the Bankruptcy Act was filed by the New Haven in the U. 8. District 
Court for the Vistrict of Connecticut on Oct. 23, 1935, and said proceedings 
are still pending. A substantial part of the lines operated by the New York, 
Westchester & Boston (12.09 out of the total of 30.19 miles), are owned by 
the New Haven and are by the Westchester under leases and operating 
agreements, and nearly the entire capital stock of the Westchester is, we 
are informed, owned by the New Haven. 

According to its published financial statements the Westchester has at no 
time during its corporate existence earned a sufficient amount itself to pay 
its fixed charges, and in 1934 and 1935, it did not earn its operating expenses. 
Various attempts to increase revenue through raising fares and oterhwise 
and to decrease taxes and other expenses have been made by the trustee in 
bankruptcy, but these efforts have not been wholly sucessful. Pursuant 
to an order of the Bankruptcy Court an investigation was made by the en- 
gineering firm of Coverdale & Colpitts with respect to the fair and reason- 
able rental chargeable by the New Haven for its property now used by the 
Westchester and the fair and reasonable value of the power chargeable to 
the Westchester by the New Haven. A copy of Coverdale & Colpitt’s 
report dated Sept. 18, 1936, which considers that a fair and reasonable 
future rental for the leased property would be approximately 50% of the 
existing rentals and that the fair and reasonable value of the power charge- 
able to the Westchester by the New Haven would be somewhat in excess of 
the rates heretofore paid y, the Westchester to the New Haven, is on file 
at the office of Guaranty Trust Co. of New York as trustee and open to 
inspection at all reasonable times by any bondholder. Whether the ad- 
ep proposed would be accepted by the trustees in bankruptcy of the 

ew Haven and whether if made they would be sufficient to enable a re- 
organization of the Westchester to take place is doubtful. 

“On Oct. 14, 1936, the Bankruptcy Court granted an extension to Nov. 
15, 1936, of the final date for the filing of a plan or plans of reorganization 
but stated that this extension should be regarded by all parties as the final 
time limit. Ifa plan of reorganization is not filed by such date is is entirely 

robable that the bankruptcy proceedings will missed, and the 
estchester in all probablity ultimately liquidated. 

“In view of the foregoing circumstances, Guaranty Trust Co., as trustee, 
has deemed is advisable to call a meeting of the holders of the bonds in order 
that an opportunity might be afforded to the bondholders as a whole to 

and consider what steps should be taken with respect to the affairs 

of the Westchester and in particular with respect to the above-mentioned 

proceedings under Section 77B of the Bankruptcy Act. Certain of the 

ndholders are represented by a bondholders’ protective committee, which 

is in accord with the undersigned as to the desirabliity of a meeting of all the 
bondholders at this time. 

“Accordingly, a meeting of the bondholders was to be held at the office of 
the trustee at 35 Nassau St., New York on Oct. 23.—V. 143, p. 1725. 


Northern Indiana Public Service Co.—LFarnings— 


Period Ended Sept. 30 1936— —Month— —9 Mos.— 
Total revenues $1,299,492 $10,839,001 
Total operating e 924,419 7,681,726 
Interest on funded debt 207 ,853 
A 4,656 
Amortization of debt discount and expense 
Interest on idle investment 


265,419 315,519 199,341 








NE REE BE TE I OR $987 ,320 
Preferred dividends 516,631 


$470,689 
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Balance Sheet Sept. 30, 1936 

Assets— 
Plant, prop., rights, franch., | 

&c $81,736,707 
Cap. stk. discount & exp... 1,568,268 
Invest. in & advs. to assoc. 

com panies 3,357,555 | Funded deb 
Miscellaneous investments. 49,171 
Sin. fund & special deposits - 
Deferred chgs. & d 


Divs. pay. on pref. stock - _- 
Cash working funds... ..-.. 5 | Miscellaneous current liab- 
Notes and accounts rec... . 
Unbilled revenue 

Accts. rec. associated cos... 
Materials and supplies 











$102,037 ,571 $102,037,571 
x After reserve of $162,687 y Represented by 2,096,870 no par shares. 
—V. 143, D. 222v. 


Northwestern Public Service Co.—Larnings— 


Period End. Sept.30— 1936-3 Mos.—1935 1936—9 Mos.—1935 
Operating revenues $701,468 $631,649 $2,072,157 $1,865,339 
Operating exp. & taxes— 493,914 444,489 1,461,715 1,321,812 
$187,160 
322 


207 ,553 $610,441 $543 ,527 
. 722 5,094 632 


$615,536 $544,159 
301.973 313,734 
5,698 8,269 
18,895 19,558 





Net operating income- 
Other income (net) 





$187,482 
102,745 
2,606 


6.420 


Gross income 
Funded debt interest... 
General interest (pet) - ~~ 


$208,275 
99 663 

1 333 
6,234 





Net inc. before pref. 
dividends $101,045 $75,710 $288 ,969 $202,598 
+! se provision has been made for Federal surtax on undistributed 
rotits. 
” Dividend requirement at full cumulative rates for a three-months’ period 
on preferred stock outstanding on 30, 1936, amounted to $70,463. 
ividends on $1.75 per share and $1.50 per share on the 7% and 6% pre- 
ferred stocks, respectively, were paid Sept. 1, 1936. After the payment of 
these dividends, total cumulative preferre d stock dividends in arrears at 
Sept. 30, 1936, ag egated $393,419 which represented accumulations of 
approximately $9.77 per share on the 7% and $8.37 on the 6% preferred 
stock .—V. 143, Pp. 32. 


Nu-Enamel Corp.—Acquisition— 

The company has acquired the Chi-Namel Paint & Varnish Co. plant in 
Cleveland and will establish national headquarters there on Nov. i. The 
newly acquired plant occupies a two-acre site and has a total of 85,000 
square feet of floor space. An initial force of 100 will be employed and 
potential employment capacity is 700. A porns of between $1,250,000 
—_ BF aaa is assured, according to C. L. Lloyd, President.—V. 143, 
p. ; 


Ogilvie Flour Mills Co., Ltd.—LFarnings— 


Years End. Aug. 31— 1936 1935 1934 
Profit on operations after 
deducting selling and 
general expenses $821,488 $914,584 
Investment income_-.-_-- 181,190 188,779 
Divs. from wholly owned 
subsidiary companies. 292,000 153 ,000 
Profit on invests. sold_- 132,324 
Profit on realization of 
fixed assets 20,468 
$1,447,471 
172,500 
246,293 


2,448 


1933 


Not reported 





$1,264,851 
179,112 
238,865 
3,139 


Total income 
Provision for deprecia’n~ 
Provision for taxes 
Legal expenses 
Salaries & directors’ fees 

paid to exec. officers of 

the company 
Fees paid to other direc- 


81,384 
18,882 


$743,498 
2,186,305 


77,273 
18,133 


$930,824 
2,189,803 


Dr70,000 
$3 ,050,627 





$746,749 $747,772 


Net profit for year_ —-. 
2,179,556 3,177,235 


Previous surplus 
Adj. of exec. salaries ap- 
plicable to prior yrs_. 





Total surplus 
Amt. written off invest- 
ments in affil. cos__-_- 
Preferred dividend (7%) 
Common dividend ($8) - 


Surplus, Aug. 31 
Shs.com.stk.out.(no par) 
Earned per share 





$2,310,627 
75,000 
$10.54 


$2,189,804 
75,000 


$8.04 
Balance Sheet Aug. 31 


$2,186,305 
75 


$2,179,556 
,000 75,000 
$8.09 


$8.10 


1936 

Liabilittes— $ 
Preferred stock... 2,000,000 
x Common stock... 2,500,000 
Bank loans 2,300 ,000 
Accts. payable... 498,580 
Reserve for taxes. 128,152 
Amount owing to 

partly owned 

subs. co 
Provision for divs. 
Rest account 5, ’ 
Earned surplus... 2,310,627 


1935 
$ 


2,000 ,000 
2,500,000 
1,668,960 
761,842 
104,156 


Assets— 


mill 
2,878,841 
G'dwill, t’'demarks, 
pat’t rights, &c. 1 
Oth. invest. & mtg 1,012,155 
Shs. in and amts. 
owing by partly 
owned subs. cos. 
(non-current) .. 603,890 
Cash 1,046,084 
z Accts. receivable 1,322,726 
Stocks on hand... 3,060,313 
Shs. in and amts. 
owing by wholly 
owned subs. cos. 


2,945,098 


1 
891,887 


737 ,827 
46 ,659 
1,132,736 
3,579,950 


000.000 5,000,000 
2,189,803 


1,941,875 
Inves’ts (current). 3,183,601 3,144,076 


14,922,360 14,420,110 
x Represented by 75,000 (no par value) shares. 
preciation of $3,364,922 in 1936 and $3,248,943 in 
—vV. 141, Dp. 3700. 


Ohio Finance Co.—Special Dividend— 
The directors have declared a special dividend of $1 per share on the 
comaanos stock, payable Nov. 10 to holders of record Oct. 24.—V. 143, p. 


Old Dominion Co.—Dividend Payments— 

The directors have declared a dividend of 50 cents share on the 
common stock payable Dec. 10 to holders of record Nov. 25 and a dividend 
of 25 cents per share payable Feb. 10, 1937 to holders of record Jan. 26, 
1937. Previous dividend distributions were as follows: 35 cents on Aug. 17, 
last: 30 cents on June 15, last, and 25 cents per share paid on Dec. 14, 1935. 
This latter was the first dividend paid since Dec. 31, 1918 when a regular 
quarterly dividend of $1 per share was distributed.—V. 143, p. 282. m4 


Omaha & Council Bluffs Street Ry. Co.—Registers with 


See list given on first page of this department.—V. 141, p. 4174. 


Ontario Steel Products Co., Ltd.—Accumulated Div.— 
The directors have declared a dividend of $3.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 











14,922,360 14,420,110 
y After reserve for de- 
1935. z Less reserve. 
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Dec. 18 to holders of record Oct. 31. A dividend of $1.75 share was 


paid on Aug. 15, last, and one of $1 per share was d on Aug. 1, 1935, 
this latter being the first payment made since Aug. 15, 1932, when a 
quarterly dividend of $1.75 per share was distributed.—V. 143, p. 18 


Orange & Rockland Electric Co.—Earnings— 
Period End. Aug. 31— ee bio”” Garis 1936—12 Mos.—1935 


Operating revenues____. $66, 144 $727,888 $723,765 
Oper. exps., incl. taxes. -. 40,539 34,711 433,048 413,458 
Depreciation.......... 12,334 6,798 103,799 81,190 





Other income.......... 


Operating income. -.. $13 ,646 $22 635 $191,041 $229,117 
2,783 3,062 34,962 40,540 








Gross income_.._.... $16,429 $25,697 $226,003 $269 ,657 
Interest on funded debt- 3,950 3,950 47 400 62,149 
Other interest__._____ 7 86=——‘“ oie 2,055 831 
eee - seuss:  »aaaiet  -eahwen 4,466 
Other deductions--. - - -- 53 547 3,862 4,443 
Divs. accr. on pref. stock 6,694 8,813 88,301 103 ,237 

Ee $5,654 12,387 384 $94,531 
Fed. inc. taxes included ° = 

in operating expenses _ _——— 8 6=— eee 23 ,303 31,000 


—V. 143, p. 1725. 


Ottawa Valley Power Co.—To Postpone Interest Payments 

Holders of 544% first-mortgage bonds approved on Oct. 19 a plan to 
postpone until “April 1, 1938, the semi-annual interest coupons due on 
Oct. 1, last, and on April 1, 1937, and to cancel the sinking-fund instal- 
ments of 4¢ of 1% due on Oct. 1, 1936 and 1937.—V. 135, p. 986. 


Pacific Gas & Electric Co.—$35,000,000 Bonds Sold— 
Completes $250,000,000 Refunding Program—Completing a 
refunding program which has aggregated $250,000,000 since 
March, 1935, an offering of $35,000,000 Ist & ref. mtge. 
bonds, series I, 314%, was made Thursday through a 
nation-wide underwriting group headed by Blyth & Co., Ine. 
The bonds were priced at 102%4% and aecrued interest. 
Other members of the group are: Brown Harriman & Co., 
Inc.; Edward B. Smith & Co.; The First Boston Corp.; 
Lazard Freres & Co., Inc.; Dean Witter & Co.; Bonbright 
& Co., Inc.; H. M. Byllesby & Co., Inc., and E. H. Rollins 
& Sons, Inc. The issue has been oversubscribed. 

_ Ihe present offering, which marks the sixth and final step 
in the program, is made at the lowest interest rate obtained 
by the company since its refunding was commenced. Earlier 
this year two issues of 334 % bonds aggregating $120,000,000 
were marketed, and last year three issues of 4% bonds 
totaling $95,000,000 were sold, all for the purpose’of retiring 
higher-interest-bearing obligations. 

Dated June 1, 1936; due June 1, 1966. Interest payable (J. & D.) lin 
New York, Chicago or San Francisco, and principal payable in New York 
or San Francisco. Coupon bonds in the denom. of $1,000, registerable as 
to principal only. Registered bonds in the denoms. of $1,000, $5,00. and 
multiples of 35,000. Coupon bonds and registered bonds interchangeable 
at expense of holder. Bonds are subject to redemption, at option of com- 
pany, as a whole or in lots of not less than $10,00 ',000 on the first day of 
any calendar month, or (for sinking fund purposes or otherwise) in lesser 
amounts on any June | or Dec. 1, in each case upon 60 days’ prior published 
notice, at the principal amount thereof and accrued interest, plus a premium 
of 7%% if redeemed on or before June 1, 1945; 5% thereafter and on or 
before June 1, 1953; 244% thereafter and on or before June 1, 1961; and 
thereafter without any premium, 

Listing—Company has agreed, at request of principal underwriters to 
apply fgr listing the bonds on the New York Stock Exchange and for 
Neeson of the bonds under the Securities Exchange Act of 1934, as 
amen , 

Business—Company was organized in California on Oct. 10, 1905. 
Company and certain of its subsidiaries are engaged principally in the 
production (incl. purchase), transmission, distribution and sale of electric 
energy, and the purchase, transmission, distribution and sale of natural 
gas throughout a large part of Northern and Central California, including 
the principal cities therein. Approximately 69.86% of the consolidated 
gross operating revenues of the company and its subsidiaries, in the year 
1935, was derived from the sale of electric energy, and 28.78% was derived 
from the sale of gas. 


Summary of Consolidated Income Statement 


——Calendar Years 7 Mos. End 
1933 1934 1935 July 31, ‘36 
Gross operating revenue$84,596,084 $87,555,480 $92,084,934 $54,816,966 


Oper. expenses.__..... $36,901,690 $37,946,930 $39,998,280 $23,445,183 
Prov. for depreciation... 12,057,695 12,447,101 12,281,573 7,582,734 


Net oper. revenue--_.$35,636,698 $37,161,447 $39,805,080 $23,789,048 
Miscellaneous income.. 387,989 339,544 313,760 210,734 


Gross income. .-......$36,024,687 $37,500.992 $40,118,841 $23,999,783 


Int. on funded debt....$15,137,854 $14,832,349 $14,133,374 $8,445,614 
Amort. of bond dis. and 
































SEPORES.. cccccnc coeve 781,731 781,047 873.485 547 ,065 
Miscellaneous interest -_ - 73,476 44,663 50,547 18,623 
TE Ce aay $15,993,062 $15,658,059 $15,057,407 $9,011,320 
Less int. charged to con- ° ° 
EEE 107,382 95,315 115,245 85,692 
Net deductions... $15,885,679 $15,562,743 $14,942,161 $8,925,701 

Net inc. before Fed. 
income tax. ....... $20,139,008 $21,938,248 $25,176,679 $15,074,082 
Prov. for Fed.inc.tax.. 1,957,301 2,315,025 1,654,744 1,428,360 

Net income transferred 
to surplus.__.-....$18,181,706 $19,623,223 $23,521,935 $13,645,721 


N iincome transfer 
to surplus as shown— 
a ‘Includes gas rev. in 
dispute in a raté pro- 
ceeding, provision for 
the ae te fe amounts 
thereof being charged 
to earned surplus_... $786,000 $1,931,000 $2,258,000 $1,008,000 
(b) Is before deducting 

minority ints. in earns 

of sub. cos. which the 

company charges to 

earned surplus_...-.- 409,101 428,950 412,306 164,896 

Note—Net operating revenues for the seven months ended July 31, 1936, 
as shown above, were in excess of those for the corresponding period in 1935, 
due to a general increase in gross revenues more than sufficient to offset 
rate reductions and increased operating costs. However, the operating 
results for an entire fiscal period cannot be deduced from those of a part 
of the period. 

The annual! interest charges on the consolidated funded debt outstanding 
in the hands of the public as of July 31, 1936, adjusted as stated therein 
to give effect to certain transactions to be completed after July 31, 1936, 
amount to $11,742,250, of which $10,654,995 represents the annual interest 
charges on first and refunding mortgage bonds, $437,645 represents the 
annual interest charges on senior lien bonds, and $649,610 represents the 
annual interest charges on bonds of subsidiaries. 

Pur pose—Estimated net proceeds to be received by the company from 
the sale of the series I bonds after deducting estimated expenses (other than 
expenses in connection with the redemption of the gen. and ref. mtge. gold 
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bonds, will be $35,061,560, exclusive of accrued interest. Company 
intends to use such net proceeds, together with treasury funds, to eem 
on Jan. 1, 1937, $36, ,000 gen. & ref. mtge. gold bonds, series A, due 
Jan. 1, 1942, bearing interest at 5%, at pal amount thereof and 
accrued interest to Jan. 1, 1937. The total amount necessary to redeem 
said bonds is $37,740,500, which consists of $36,82°,000 neipal, and 
$920,500 interest. 

The amount of treasury funds required for such redemption in addition 
to tne net proceeds derived from the sale of the series I bonds (exclusive of 
accrued interest) is estimated to be $2,678,940. Accrued interest on the 
bonds so to be redeemed to the date of redemption will be charged to income 
on the books of the company. 


Summary of Funded Debt and Capitalization Outstanding in the hands of 
the public as of July 31, 1936 (as adjusted) ; 





Funded debt— 
Pacific Gas & Electric Co.: 
nD Se on ddbbotsbeunn $8,624,100 
First & refunding mortgage bonds. ................... 268,229,000 
Subsidiary companies 
eG cine cotididlinwcandtembbuiad dudes 11,118,500 
Total consolidated funded debt. .................... $287 ,971,600 


Minority interest— 
In capital stock and surplus of subsidiary companies 





DI Geo dddstonesenseasouneuahednedecbéntins $3,510,800 
8 STS EET TS CRN PUR RK A ETS Pact 71,100 
Deno cudedcabdalndebeadbbohohnatdahebehtbacmusete 66 ,656 

eee SEI MAE n o conmecwesbasousbiidéscdoas $3 648,556 


Capital stock— 
Pacific Gas & Electric Co.: 
First pref. stock, cum., par value $25.00 per share: 


Issued and outstanding 6% 0 $130,865,625 
Common stock, par value $ 5.00 SEP Gee Ouéwencvnevese 156, 925 
Ses CE i ed a ee $287 399,550 


Dissolutions of Certain Former Subsidiaries and Transfers of Assets to the 
Company—During 1936, the fixed properties of certain former direct and 
indirect subsidiaries, which were transferred to the company in connection 
with their dissolutions, became, in the opinion of counsel for the company 
subject to the direct lien of the first & refunding mortgage, subject, however, 
to existing liens thereon and to a senior lien attaching thereto. The in- 
vestment of the company in stocks of such direct subsidiaries, which stocks 
had formerly constituted security under the first and refunding mortgage 
and the advances to such subsidiaries, were eliminated on the books o 
the company. 

Such former direct and indirect subsidiaries, the liabilities and obligations, 
including preferred stocks, of which were assumed or paid by the company, 
were as follows: 

Great Western Power Co. of Calif. a City Electric Co. 

a California Electric Generating Co. a Great Western Power Co. 
a Napa Valley Electric Co. Sierra & San Francisco Power Co. 
a Feather River Power Co. Modesto Gas Co. 

a Former indirect subsidiaries of the et: 

The book value of the properties so transferred to the company, as 
entered in the plants and properties account of the company, pursuant to 
orders of the Railroad Commission of the State of California, was $138,- 
682.700 (which includes an amount, estimated by the company to be 
$2,975.709, allocable to properties of certain other former subsidiaries 
previously transferred to the soupany but not theretofore carried in the 

lants and properties account), of which amount $15,217,681 was entered 
n an intangible property account, entitled ‘‘cost of acquisition of properties 
in excess of historical cost of properties acquired.’’ The depreciation 
reserves applicable to such properties, at their respective dates of transfer, 
amounted to $10,571,032. 

Also, during the year 1936, in connection with its dissolution, J t. 
Shasta Power Corp., the properties of which were already subject to the 
direct lien of the first and refunding mortgage. transferred its properties to 
the company, which assumed or paid all of its liabilities and obligations. 
The investment of the company in the stock of Mt. Shasta Power Corp., 
which stock was formerly subject to the lien of the first and refunding 
mortgage, and the advances to said corporation, were eliminated on the 
books of the company. 

Five former subsidiaries which were inactive and owned no physical 
properties were also dissolved in 1936. 

Underwriters—The names of the several principal underwriters and the 
amounts of Series I bonds which they have severally agreed to purchase, 
are as follows: 

Name and Address 








Diveh & Go., INS., MON TAB a adcokecqcodtssoesevesesesenss $7,700,000 
Brown Harriman & Co., Inc., New York. .............-...- 4,300,000 
ees 1. Go 2 Ee. Bee Peles « edeadoncoococesecsenu 4,300,000 
he Dies Destem COsp., WOU Bien coccedocoresocucocesee 4,300, 
Lazard Freres & Co., Inc., New York..............-.-...-.- 3,150,000 
Dean Witter & Co., San-Francisco.........-..------------- 3,150,000 
Bonbright & Oo., Inc., NOW TOE. . - ccccccccceccocccccccce , 100,000 
a, Ba, pete & Ce.. ED. , Sense c Khondetstbocesecccces 2,100,000 
7, eee 2 BORs, 1NG.¢ Oe Bale coencedséconnececcen 2,100,000 
Deoeemeese®. >. EAD Dems wisn bo agua dteusdsatocee 300,000 
Mitchum, Tully & Co., San Francisco. .................---. 300,000 
maweseny & Co., BOR PORE oc coensucesoecnsouscocéecue 300,000 
Wm. Cavalier & Co., San Francisco. -...-.---------------- 300, 
Brush, Slocumb & Co., San Francisco. -.....-.-------------- 300,000 
Schwabacher & Co., San Francisco... ..........--.-------- 300,000 
Consolidated Balance Sheet July 31, 1936 
Assets— Liabtlities— 
Plants & properties. .....-. $668,191,252/ lst Pref. stock........... $130,865,625 
Investments—at cost... -- 5,211,920 | Common stock.........-.. 156,533,925 
Discount & exp. on cap. stk. 381,519} Minority int. in cap. stocks 
Sinking funds & spec. dep... 1,414,831 & surplus of sub......-. 3,648 ,556 
Cash & cash items. ...--.- 17,653 ,841 | Funded debt. -.......-.-.-.-.- 289,760,600 
Notes & Accts receivable... 9,562,550) Bonds called but not red... 1,008,715 
Materials & supplies....-.-.- 4,407,995} Accounts payable.......-.-. 2,223,216 
Accrued int. on investments 2,156 | Drafts outstanding ........ 263,395 
Deferred charges....------ 26,266,917 | Consumers’ meter line dep. - 1,393,811 
Dividends payable.....-... 1,963,893 
Bond interest due. .......- 427,147 
Acc. bond int.—notdue.... 2,304,949 
ACCFUCGE tAX6B...<ccceccce 11,439,418 
Reserve for— 
Deprec. & amortiz._..... 86,367,117 
Ins., casualty &other.... 3,952,386 
Amort. of inv. in Standard 
Pacific Gas Line. ... 796,205 
Amts.charged gas consum- 
ers in excess of rates... 5,983,000 
Casttal 6Urgies..occoccecsces 906 ,396 
Earned surplus.......-.- 33,254,623 
ee Ce: STSR Sees ‘De cnsccddébcevecccos $733,092 ,980 





—V. 143, p. 2381. 


Paraffine Companies, Inc.—Larnings— 


3 Mos. End. Sept. 30— 1936 1935 1934 1933 


t fit, after deprec., 
Net pict. & Fed, taxes... x$715,208 $601,060 $370,663 $581,954 


f cap. stock, 
a ataauta ieee 476,062 476,009 476,007 476,031 
$1.45 $1.26 $1.22 


Earnings per share---.-- $0.78 
x No provision made for Federal surtax on undistributed profits.— 


V. 143, p. 2381. 
Penick & Ford, Ltd. (& Subs.)—JLZarnings— 








; . Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Pek cana —_ rs lead $1,073 ,246 $846 452 $3,218,504 $2,535,895 
i.  ..  csandeeeee 581,246 471,811 1,600,168 1,303,840 
Depreciation... ...--.-.-- 144,453 147 ,910 436,116 431,327 
Federal taxes, &c..-.-.-- 58,116 37 ,407 199,734 132,952 

Net profit - - ere ans x$289 ,431 $189,324 x$982,486 $667 ,776 
Earns. per sh. on é 
‘ans. } ong stk. (no par) - $0.78 $0.51 $2.66 $1.80 


x No provision has been made for surtax on undistributed profits.— 
V. 143, p. 599. 
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Plymouth Fund, Inc.—One-Cent Extra Dividend— 
r The directors have declared an extra dividend of one cent share in 
We will purchase addition to the regular quarterly dividend of 1% cents share on the 


k. The regular quarterly dividend is payable Dec. 1 to holders 
Penna. & N. Y. Canal & RR. Cons. 4s, 4/28 and 5s Clee oS Now. 15, while the extra dividend will be paid on Dec. 15 to holders 


Lehigh Valley Annuity 44s and 6s of record Dec. 5. A similar extra dividend was paid on Oct. 1, July 1, 
Buffalo, Roch. & Pitts. Ry. Cons. Reg’d 4s, 1957 ane abel }, jest. Yor detailed dividend record see V. 141, p. 932.— 
Buffalo & Susquehanna RR. Ist 4s, 1963 oe 


: as Utilities Stamped 6s. 1943 Ponce Electric Co.—Earnings— 
ae Se - : Period End. Aug. 31— 1936—Month— 1936—12 Mos.—1935 


YARNALL & CO. green nn- iRagigat Sagas Sa 





Maintenance 5 De | 6.543 
A. T. & T. Teletype — Phila. 22 Taxes : 32,710 


1528 Walnut St. Philadelphia Interest charges 
$104,545 


. ° . Appropriations for retirement reserve 30,000 
Owens-Illinois Glass Co. (& Subs.)—Earnings— Preferred dividend requirements 25,123 


12 Months Ended Sept. 30— 1936 1935 oo AS 
Net sales, royalties and other operating revenues_$72,404,477 $56,425,025 oe og te dividends and surplus- --- $49,42 
x Cost of sales, royalties paid, patent development - S20, D- . 


and other operating expenses 55,503,466 42,506,737 Portland Electric Power Co. (& Subs.)—Balance Sheet 


Manufacturing profit and net operating revenue$16,901,010 $13,918,288 June 30— 
Selling, general and administrative expenses 6,075,069 4,375,742 Assets— 193 
Provision for management bo 345,910 223 ,000 Plant, property, rights, &c $82,382 
Discounts on sales and provisions for bad debts- ~~ 784,141 643,611 Non-operating property 5, . 
Sundry expenses and losses 179,283 47,586 Investments in & receivables 10,166 
Miscellaneous assets 5 4,000,894 
$8,628,348 Account receiv. from Consolidated Securities Co--- 58,398 
814,697 574,738 - in pref. Stock of ae Corp 
ther notes & accounts receiv. eferred matur..- 
_ Total income , $10,328,304 $9,203,087  Sindry investments in stocks and bonds 
Cash proceeds rec. from sale of pat. rights & licenses 1,361,250 Sinking fund & other special deposits 
Prepaid accounts & deferred charges 
Total income before providing for Federal taxes_$11,689,554 $9,203,087 fe canal ace debt discount & oxpenes 
Provision for Federal taxes 2,047,558 1,309,111 Cash 


Notes receivable 

Net income for period $9,641,995 $7,893,976 Accounts receivable—consumers 
Number of shares outstanding at end of period.... 1,229,593 1 ,000 Accounts receivable—merchandise & jobbing 
Earnings per share $7.2 6.58 Accounts receivable—employees 

x Including depreciation of manufacturing plants and amortization of Accounts receivable—miscellaneous ; ] 3 119,869 
leased equipment, $2,198,672 in 1936 and $1,974,031 in 1935.—V. 143, Reserve for uncoll. notes & accounts receivable--.-- Cr312,795 
p. 2530. Merchandise, materials and supplies 780,448 644,090 


Pecos Valley Power & Light Co.—EZarnings— $99,103 ,043$100,158,326 


™” Period Ended Sept. 30— 3 Months 9 Months Liabilities— 
Electric operating revenues $95.7 Preferred stock $18,017,969 $19,098,521 
Operation 12.590 : Common stock (par $1) 176,800 , 
Power purchased s 80,686 Earned surplus 259.800 defl0,449 
Maintenance 1.72 Capital surplus 
Funded debt 
Deferred liabilities 
Net operating revenues Loan, real estate & equip. purchase obligations. - ~~ 
Interest on lst mtge. 644 % gold bonds, series A. __ 24,369 7 Notes payable 
Accounts payable 
Balance before prov. for retire., amort. & trust Accrued interest 
indenture requirements as briefly outlined 
below $24,843 
The trust indenture securing the first mortgage 
on Y% gold bonds requires: 
(a) 33 39, of the balance after lst mtge. bond Total 
int. charges is ome : “y be ww rq 4 8.081 —V. 142, p. 3866. 
ng fund for retire. of lst mtge. nds_ : , 
(b) Provision of $20,000 is required to be made an- 34.080 Prescott & Northwestern RR.—Bonds— 
nually for extraordinary maintenance or for The Interstate Commerce Commission on Oct. 9 authorized the company 
other corporate purposes 15,000 to extend from Oct. 1, 1936 to Oct. 1, 1939 the maturity of $75,000 of first 
Non-cumulative income debentures ($727,500 outstanding Sept. 30, 1936 mortgage 6% gold bonds, interest during the extended period to be at the 
—Interest on these debentures is payable annually on May 1, beginning ‘@te of 5% per annum.—V. 139, p. 3005. 


1937, pursuant to the restrictions as to earnings and other provisions as Pressed Steel Car Co., Inc.—Listing— 


a 5 
stated inthe ndenture under which they were issued.—V. 143, p. 411. The New York Stock Exchange has authorized the listing by aes 
. * « ’ ° 0 . . ~ P Ss res oO 
Pennsylvania-Dixie Cement Co. (& Subs.)—Earnings— seats ye ge bey fo $5): 81.602 shares of 5% convertible 2d 
12 Mos.End.Sept.30— 1936 1935 1934 1933 pref. stock (par $50) and 943,513 shares of common stock (par value $1) 
Operating profit $1,793,485 $1,083,930 $978,425 $315,935 upon official notice of issuance thereof pursuant to the plan of reorganiza- 
Deprec. & depletion.... 1,371,249 1,369,795 1,360,848 1,379,578 tion of Pressed Steel Car Co., dated Dec. 23, 1935. as amended and modi- 
Interest 5 544,377 568,477 578.584 fied, as confirmed by the order dated July 27, 1936, entered by the U. 8. 
District Court for the Western District of Pennsylvania. 
The corporation was organized in Pennsylvania on July 24, 1936, as the 
$263 .777 $830,242 $950,900 $1,642,227 noe compen under the en. On ew 2. Ie pareuen® = —- 
Provision for F mation order, the corporation acqu all of the 
does not show "a Drefie” Ban oy oe eee - Joes Palen of the estate of the old company in the hands of its trustees, and has operated 
Bureau that depreciation for income tax purposes be calculated on origina] he business since that date.—V. 143, p. 2532. 
property values, whereas on of company it is calculated on sound ane . — 
property values determined by appraical ond set up on the books at the Procter & Gamble Co. (& Subs.)—Earnings 
nception of the corporation.—V. 143, p. 599. = nee, ind. Sons —— 1936 1935 1934 1933 
et profit after int., de- 
Pennsylvania Power & Light Co.—Earnings— prec., Fed. taxes, &c_ $6,629,564 x$3,604,505 $4,085,461 $4,383,840 


{Lehigh Power Securities Corp. Subsidiary] OO re et » 6,325,087 6,325,087 6 .325,087 6,410,000 
gperatnaroicnies' . siO0 its" ta forse sie%o Mo's giStio Terme pa shar  ecasels ona probate pies tee 
’ , ’ ’ , , , ’ j asi i ls and products p ce equa zZa- 
Oper. exps. and taxes--- 1.758821 1.524'790 19'912.567 18'235/229 SSO eee nate Se oe ee distributed earnings.— 
Rent for leased property 1,711 1,642 22,760 22,768 Vo 143° p ost ES SS ae Hes CS Eee 
$1,179,636 $1,239,826 $15,944,943 $16,250,703 Progress Laundry Co.—Ezira Dividend— 
16,798 23,902 254,210 385,729 The coum have tat Moe an extra dividend of 15 cents per share in 























6 1935 
940 $81,731,101 
314 255 


5,891,255 






































i i ount on the common 
Gross corp. income... $1,196,434 $1,263,728 $16,199,153 $16,636,432 addition to the regular quarterly dividend of like amou 


. to holders of record Oct. 20. 

Int. & other deductions. 519,369 2 251,530 6,278,040 a oP ~ A tive Bn gel aa ae paid on Ans. 1 Jess. = wore) 
Balance 677.06 latter time the regular quarterly dividend was raised from cen 
Property retirement I Ln A 6 Age $9,947 623 $10,358,392 cents per share. For complete dividend record see V. 143, p. 763. 


dends applicable to f ° ° . ; 
period, whether paid or [anea — 3.846.545 3.846.535 Public Service Co. of New Hampshire—Larnings— 


[Including Manchester St. Ry. & New Hampshire Power Co.} 
$4,217,078 $4,636,857 Period End. Sept. 30— 1936—Month—1935 _ 1936—12 Mos.—1935 . 
Before property retirement reserve appropriations and dividends. Operating revenues $489,954 $427,785 $5,288,557 $4,961,078 
TOB6) After the ease call classes of preferred stock were paid on July 1, Operating expenses 333.438 276,147 3,526,594 3,077,738 
. ent oO ese ends there were no accumulat an ge SS ae 
unpaid dividends at that date.—V. 143, p. 1411. , Net operatingincome. $156,516 $151,638 $1 LES - ar 507 
: ¥ ‘ 


P . fe a Non-oper. income (net) - 3,055 

ennsylvania Sugar Co.—50-Cent Dividend— Gross income $159,571 $155,777 $1,798,640 $1,924,751 

cules tok cont. Ry ty » Siyeeane ' 50 cents per share on the 72,448 63,597 873 ,608 ee 

, payable Oct. 0 holders of record Oct. 24. A similar Do: 92,180 $925,032 $1,046,9 

payment was made on May 1 last.—V. 143, p. 1568. wee ay 384 °45'360 555,756 544,402 
. . e oo i. ; N hire Power Co. 

fs ee Packing Co., Inc.—Initial Div. on New Common gon Statement indudes opening Tae of Hew Nemes 

OockK-— ’ . ° , D. ‘ 


The directors have declared a dividend of 25 cents per share on the Puget Sound Power & Light Co. (& Subs. )—Earnings 


common stock, no par value, payable Nov. 12 to holders of record Oct. 31. ji — Month—1935 1936—12 Mos.—1935 
This will be the first payment on the new stock.—V. 143, p. 1412. Pn kn gy = $1°000.727 $1 150,052 $14,648,800 $13,594,722 
478,581 435,422 5,529,920 5,311,166 


Pioneer Mill Co., Ltd.—20-Cent Extra Dividend Main 0 806,530 
. . ha 4 pe tenance 80,822 6 rl 8 “ , 
ott ee tae declared an extra dividend of 20 cents per share in 172,028 165.387 1,786,696 1,892,297 
ion to the regular monthly dividend of 15 cents per sh th - —- —_—— — 
mon stock, both payable Nov. 2 to holders of met On a A aeolian $559,295 $483,113 $,6490,422 $5 .Oee 350 
ye yey aid oy bey D 1934 po pom vd = . 2, 1935, while an extra Inc. from other sources - 34,733 34,733 416,800 416, 
nts was paid on Dec. 1, , and extra dividends of 30 cents h “eR ¢ 
were distributed on Oct. 2, Nov. 1 and Dec. 1, 14933.—V. 143, D. 2531 vst Balance $594 ,028 $517,846 $6,907,222 $5,001 53° 


i i i 0: 322/848 3,822,654 3,880,153 
Pittsfield Electric Co.—Company Permitted to Issue Stock a aren - ee 


In four-to-one decision, Chairman Murray dissenting, the Massachusetts $276,995 $194,998 $3,084,567 $2 yt eH 
Public Utilities Commission has amended its order of July 6, 1936, in this Appropriations for retirement reserve 1,423 498 1,353, 
company's stock application case and now approves an issue of 4,160 shares Prior preference dividend requirements 550,000 , B33" 970 
of additiona! capital stock $100 par value, at $125 a share. The original Preferred dividend requirements 1,583 ,970 033, 
order approved an issue of 3,000 shares of $125. Proceeds are to be applied 6 
to payment and cancellation of $520,000 promissory notes outstanding Deficit for common dividends and surplus $472,901 $1,371.33 
to March 31, 1936.—V. 140, p. 1841. —V. 143, p. 2065. 















































Volume 143 Financial 
Public Service Corp. of N. J. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 

Gross earnings $10,110,439 $9,701,284 $120815,623 $119708,399 

Oper. exps. maint. taxes 

6,749,664 82.982,217 81,114,697 


and depreciation 
$2,951 .620 $37 .833.406 $38,593 .702 


Net inc. from oper... $3,102,238 
Bal. for divs. & surplus. 2,037,681 1,840,957 24,430,272 24,330,801 


—V, 143, DP. 2065. 
Pullman Co.—E£arnings— 


[Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Aug.31: 1936—Month—1935 1936—8 Mos.—1935 


Sleeping Car Operations— 
Total revenues $5,210,924 $4,373,819 $37,377,611 $52,076 386 
4,158,8 33,487,706 33,304,071 


Total expenses 4,322,695 58.895 
$3 889 .904def$1227 ,685 


$888 228 $214,923 
$154,739 $135,607 $1,272,580 $1,072,439 
1,012,332 979,099 


129,049 125,859 
$260,248 $93 340 


$25,690 $9,747 
$913,918 $224,671 $4,150,153def$1134,344 
2,013,552 1,010,223 


367,694 105,699 
$546,223 $118,972 $2,136,600def$2,144568 








Net revenue 

Auxiliary Operations— 
Total revenues 
Total expenses 





Net revenue 





Total net revenue 
Taxes accrued 





Operating income___. 
—vV. 143, Dp. 1727. 


Quebec Power Co.—Earnings— 


9 Mos. End. Sept. 30— $2 
.866,102 
Oper., taxes & otherexps 1,613,912 
Exchange on bond int_.__ 3,585 
Fixed char 456,399 


1933 
$2,856,745 
1,734,736 
25,689 


40,086 


1935 1934 
$2,722,220 $2,848,578 
1,621,095 1,630,794 


864 863 
456 399 456,399 





$792,206 $640,862 $760,522 $656,233 


Quincy Market Cold Storage & Warehouse Co.— 
75-Cent Preferred Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cum. pref. stock, par $100, payable Nov. 2 to 
holders of record Oct. 15. Similar distributions were made in each of the 
11 preceding quarters. In addition, a special dividend of $1.25 per share 
was d on May 1, 1934. A distribution of 25 cents per share was made 
on Feb. 1, 1933 and 50 cents per share was disbursed in the three preceding 
ee, Prior to which regular quarterly dividends of $1.25 per share 


Effective with the current payment, accruals will amount to $11. 
per share.—V. 143, p. 1569. _— ei 


Railway Equipment & Realty Co., Ltd.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos—1935 
Gross (incl. non-op inc.) $1,490,966 $1,388,382 $5,841,281 $5,407,452 
Operating expenses 1,203,993 1,128,667 4,731,836 4,317,551 
Taxes, lic. & percentages 58,037 8,987 ; 248,731 
Depreciation ' 83,531 73,579 318,271 301,454 
Int. & miscel. deductions 30,901 40,873 138,759 166,334 


$114,501 $76,274 $511,412 $373,380 
905 7,309 





Chronicle 


,676 Cr17 ,660 





Net profit 


109,595 
—V. 143, p. 2534. . . 


$68,964 $456,736 $391,041 


Railway Express Agency, Inc.—Earnings— 


Period End. July31—  1936—Month—1935 1936—7 Mos.—1935 
Revenues and income___$11,554,505 $10,104,928 $87,329,539 $78,951,592 
1 perating expenses 7,487,695 7,078,296 008,055 48,486,042 

xpress taxes 6,592 129,984 2,321,151 907 ,O78 
Int. & disct. on fd. debt. 132,742 145,786 940,386 1,019,428 
Other deductions 1,042 1,920 14,359 5,203 





Rail transp. rev. (pay- 
ments to rail & other 


carriers—expr. priv.) $3,546,434 $2,748,942 $32, 08 ; , 
—V. 143, p. 2065. . s . ee 


Railway & Light Securities Co.—Zarnings— 


9 Mos. End. Sept.30— 1936 1935 1934 1933 
Int. on bonds & notes... $162,719 $180,542 $190,703 $170,747 
Cash dividends 216,795 150,027 151,853 185,947 


Totalint. & cashdivs. $379,514 $330,569 $342,557 $356,694 
Expenses and taxes 54,887 43,815 41,937 51,235 


Int. & other charges on 
funded debt 132,000 150,803 151,831 156,382 
$192,627 $135,950 $148,787 $149,077 








Net income 


Note—The above statement of income does not include realized and 
unrealized profit and loss on securities. Based on book amounts at time 
of sale, realized net profit on sales of securities for nine months ended 
Sept. 30 amounted to $466,371 (after related Federal tax) in 1936 and 
(3 apa (excluding $101,000 loss charged against investment reserve) in 


Comparative Balance Sheet Sept. 30 


Assets— 1936 1935 Liabilities— 1936 1935 
Bonds and notes..$3,397,704 $3,955,782 | Coll. trust bonds. .$4,000,000 $3,963,000 
Preferred stocks... 1,044,209 719,371 | Accts. payable---- 42,655 20 ,362 
Common stocks .. 4,023,321 3,084,039} Coupon int. accr_- 
Accept. notes rec. 199,936 | Tax liability 

557,395 528,552 | Res. for dividends- 

15,229 Pref. stock 6% 
cum ser. A ($100 
2,113,600 

y Common stock... 2,146,447 
60,000 


31,650 
Accts. receivable _ 
Accrued int. rec... 63,109 
2,359 
Unamortized bond 
disc. & expense. 
Reacquired bonds 
($13,000 face 


204,092 | Investment reserve 

Spec. surpl. (profit 
from cap. trans- 

11,955 478,452 

325,232 303,122 


$9,204,516 $8,769,201 $9,204,516 $8,769,201 
x No provision has been made for Federal surtax on undistributed profits 
as such tax, if any, cannot be determined until the end of 1936. y Repre- 
sented by 163,140 no par shares. 
| Note—The aggregate of securities owned priced at market quotations 
was greater than their book amount by $2,163,569 on Sept. 30, 1936 and 
by $1,134,385 on Sept. 30, 1935, after allowance at both dates for possible 
Federai income tax (other than surtax on undistributed profits) if the in- 


-_ 


dicated appreciation were realized.—V. 143, p. 1727. 


Reliable Stores Corp.—Larnings— 


Period Ended Sept. 30, 1936— 3 Mos. 12 Mos. 
Net profit after deducting int., deprec. & normal 

Federal income taxes $253,861 $816,949 
Earnings per share on common stock 0.66 $2.07 

Note—The net profit for the three months includes nominal, non-oper- 
ating companies, the operations of which are conducted wholly for the 
account of Reliable Stores Corp. and of Levy Realty Corp. (100% owned), 
but exclusive of the estimated proportionate amounts of profits of Castel- 
berg Jewelry Corp. and Frank Corp., amounting to $7,577. 

On a similar basis, for the 12 months ending Sept. 30, the net profit is 
exclusive of the estimated proportionate amount of profits of Castel berg 
Jewelry Corp. and Frank Corp. amounting to $50,746. 


Earned surpl.(since 
Jan. 1, 1932)... 
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The profit included in the above for the three months ending Dec. 31 
1935, is after deducting a proportionate amount of bad debt losses an 
repossessions for 1935, as shown in the annual accounts, and for the nine 
months ended Sept. 30, 1936, the profit is after making an estimate of the 
bad debt losses and re ions. All figures quoted herein for 1936 are 


o 
ope to audit and adjustment at the end of the fiscal year.—V. 143, pD. 


Reading Co.—Larnings— 
September— 
Gross from railway 
Net after railway 3 
Net after rents 1,125,027 


1933 
$4,436,235 
1,110,113 1,626,230 

862,295 1,455,866 


40,269,160 36,606,871 
12,434,958 12,283,660 
9,755,526 9,905,521 


1934 
$3,930,120 


Gross from railway 
Net from railway 
Net after rents 
—vV. 143, Dp. 2065. 


Republic Steel Corp.—Plans $25,000,000 Bond Issue— 

The corporation on Oct. 21 filed with the Securities and Exchange Com- 
mission a tration statement (No. 2-2563, Form A-2) under the Securi- 
ties Act of 1933, covering $25, ,000 of general mortgage bonds, series C, 
due Nov. 1, 1956. The interest rate is to be furnished by amendment to 
the registration statement. 

According to the registration statement, $23,300,000 of the net proceeds 
will be deposited with the corperate trustee under the general mortgage and 
will be paid out from time to time to reimburse the company for capital 
expenditures made after Sept. 1, 1935, and $1,700,000 of the proceeds will 
be issued inst delivery to the corporate trustee of an equal principal 
amount of debentures of Truscon Steel Co., which the comens will have 
acueres for the purpose of providing Truscon Steel Co. with $625,000 for 
additional working capital and funding advances of $1,075,000 which have 
been made to that company. 

The company states that the capital expenditures will for the most part 
be made su uent to Jan. 1, 1937, for additions and improvements and, 
while the exact nature of these improvements has not been decided, it has 
under consideration expenditures in the excess of $30,000,000, which in- 
clude the construction of additional coke ovens, the enlargement of exist- 
ing blast furnaces and the construction of additional finishing facilities, 
of which it is anticipated the construction of a wide continuous strip sheet 
mill will be the major item. 

The bonds are redeemable at the option of the company at any time after 
Oct. 31, 1941, as a whole or in part on any int. payment date after six 
week's notice, at the following prices plus accrued interest: If red. on or 
before Nov. 1, 1944, .04%; thereafter and incl. Nov. 1, 1948, 103%; 
thereafter and incl. Nov. 1, 1952, 102%; thereafter and incl. Nov. l, 1983, 
101%%; thereafter and incl. Nov. 1, 1954, 101%; thereafter and incl. 
Nov. 1, 1955, 100%; and thereafter at par. 

No firm commitment to take the issue has yet been made, but it is ex- 
pected that Kuhn, Loeb & Co. and Field, Glore & Co., both of New York 
we A will be included in the underwriters, it is stated. 

he price to the public, the names of other underwriters and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. 


Earnings for 9 Months Ended Sept. 30 (Including —, a5 
x$6 333,649 $3,264,295 
Shares common st 4 


,112,758 2,047,803 
Earnings per share $1.10 $0.28 

x After preferred dividends of Trumbull-Cliffs Furnace Co., and pro- 
vision for Federal income taxes, including estimated surtax on undis- 
tributed profits. 

The corporation points out in connection with its nine months’ earning 
that it estimated the surtax on undistributed profits for the period at 
$603,000. It states that the estimate has been based on profits for the 
period assuming that the subsidiaries will pay dividends for the year equal 
to nes y the same percentage of their earnings as dividends paid 
by the corporation out of its earnings.—V. 143, p. 2066. 


Roan Antelope Copper Mines, Ltd.—$1.12 Dividend— 

The directors have declared a dividend of $1.12 per American share 
payable Oct. 30 to holders of record Oct. 26. A dividend of 76 cents per 
share was paid on Nov. 30, 1935. 


3 Months Ended Sept. 30— 
Gross revenues 
Oper., exp., incl. London & mine adm. 





Net income after ~~" , deprec., depletion, &c 


1935 1934 
£408,500 £489,126 


249,500 354,355 
» Bet. sures Ne yom. epentiere- £159,000 £134,771 
eov. for deb. stock int. rem. on 
redemption . 22,500 22 926 
Reserve for depreciation 37.500 37,500 37,500 


£174,500 £99,000 £74,345 


1936 
£505 ,500 


271,500 
£234,000 








Profit, subject to taxation 
—vV. 143, Pp. 2383. 


Rochester Gas & Electric Co.—/nitial Preferred Dividend 

The directors have declared an initia] quarterly dividend of $1.25 per 
share on the 5% class E preferred stock, par $100, payable Dec. 1 to 
holders of record Nov. 12.—V. 143, p. 2384. 


Rolland Paper Co. Ltd.—New Directors— 

As the result of the setting up of a voting trust control, the company 
has made some changes in its board of directors. Francis St. Pierre, 
I, W. Killam, H. J. Symington, K.C., and A. G. Mackinnon, all of Montreal 
and Donald Fraser of Plaster Rock, N. B., have resigned. They are 
replaced on the board by Jean Paul Rolland, J. Weldon, ma McKay, 
A. 8S. Torey, and Alderic Raymond, all of Montreal, and J. Y. Murdoch 
of Toronto.—V. 143, p. 2535. 


Roxborough Knitting Mills, Inc.—Sales— 

The company reports sales for the nine months’ period ended Sept. 30, 
1936, of $2,315,505, agpins sales of $1,809,539 for the corresponding period 
of 1935. an increase of almost 28% .—V. 143, p. 2067. 


Russell Motor Car Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $2.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Nov. 2 to 
holders of record Oct. 21. <A similar payment was made on Aug. 1, May 1 
and Feb. 1 last, and on Nov. 1, 1935, and compares with $1.50 per share 
paid on Aug. 1 and May 1, 1935; $1.25 on Feb. 1 1935 and Nov. 1, 1934, 
and $1 per share paid each quarter from May 1, 1933 to and including Aug. 1, 
1934, prior to which the company paid regular dividends of $1.75 per share, 

Accumulations after the payment of the Nov. 2 dividend will amount to 
$1 per share.—V. 143, p. 1570. 


St. Louis Rocky Mountain & Pacific <0. bar ninge 
5 


Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—x1%. 
Gross earnings : $363 ,967 $276,176 *! yy Hh $1,214 one 


, & taxes. 258,906 587 963 
latevens chars a 45,475 153,816 187,429 
106,837 


Interest charges 36,025 

Deprec. and depletion. - 26,138 25,941 105,954 
Net profit $42,898 loss$10,828 $82 .984 $25,612 
x St. Louis Rocky Mountain & Pacific Co. only.—V. 143, p. 601. 


St. Louis-San Francisco Ry.—Hearing Dec. 1— 

The Interstate Commerce Commission has assigned a hearing for Dec. 1 
in connection with the reorganization proceedings of the company. At 
that time further evidence pertaining to a “7 of reorganization filed 
by the reorganization managers in 1933 will be received and evidence 
concerning any other plans which may be filed before or at that time.— 
V. 143, p. 2536. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Nov. 1 to 
holders of record Oct. 24. A like payment was made on Aug. 1, May 22 
and Feb. 29, last, and on Nov. 30, 1935. Accumulations after the current 
payment will amoun* to £24.50 per share.—V. 143, p. 601. 





‘=|. " 
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San Diego Consolidated Gas & Electric Co.—Earnings 
1936—12 Mos.—1935 
283 476 
3,388,457 
11,369 


“Aug. 31— 1936—Month—1935 
aoe $615,353  $592.096 $7.778.244 


285.3 3 225,27 
et oper. revenue 329 225 1,557 


Balance $257 425 $285.576 $3.296,836 $3,399,827 
Appropriation for retirement reserve l, ,000 1,205,000 


$1,976,836 $2,194,827 


O 








Gross inco 
—V. 143, D. 
Savannah Electric & Power Co.—Larnings— 


Period End. Aug. 31— 1936—Month—1935_ 1936—12 Mos.—1935 
Gross earnings $163 } $151,934 $1,909,726 $1,815,414 
Operation . 60,404 722,383 693 ,969 

aintenance 9,84 114,354 105,855 

205,328 207 .935 
396 326 


399,771 
$411,229 
150,000 


149,114 
60,000 


183,333 
$52,114 


Interest & amortization. 











Appropriations for retirement reserve 
Debenture dividend requirements 
Preferred dividend requirements 


149,114 
60,000 


$75,441 





Balance for common dividends and surplus - — 
—V. 143, p. 1728. 
(K. G.) Schmidt Brewing Co., Inc.—/J/nitial Dividend— 
The directors have declared an initial dividend of five cents per share on 
sg spam stock, payable Nov. 10 to holders of record Oct. 31.—V. 137, 
p. 328. 


Schenley Distillers Corp. (& Subs.)—Larnings— 


Period End. Sept. 30— 1936—3 Mos .—1935 1936—9 Mos.—1935 
Net profit after interest, 


deprec., conting., Fed. 
x$1,716,847 $1,724,913 «$4,782,795 $4,755,565 


tock $1.44 $1.64 $3.96 $4.53 
x Before Federal surtax on undistributed profits.—V. 143, p. 2067. 


Scott Paper Co.—Larnings— 
9 Months Ended— Sept. 97°36 re 29°35 Sept.30°34 Oct. 1 °33 
34.651 268 $7,590,813 728,055 $5,926,618 
Mfg. & maint. expenses. 4,784,057 4,204,263 3,604,836 ,238 ,262 
Depreciation 376,844 348,935 


443,454 421,673 
Selling & gen. expenses. 2,358,356 2,069.869 1,926,097 1,574,006 
Federal taxes 1 


83,246 128,038 119,942 105,455 
Pennsylvania income and 
capital stock taxes... 125,712 66,459 
$756,442 $700,511 
46,703 104,794 
384,674 


223,755 
$325,064 $571 71 


284,978 168,87 
$2.49 $3 





$700,336 
106.838 
198,420 

$395,078 $365,523 
168,564 


Shs.com.stk.out.(no par) , , 
Earnings per share__--. $3.51 $3.23 


Condensed Statement Comparing Current Assets and Current Liabilities, 
Sept. 27 '36 Sept. 29 °35 
$840,562 $1,128,680 
2,374,862 2,295,390 


$3,215,424 $3,424,070 
$15,731 692,573 


Net income 
Preferred dividends_... 
Common dividends 





Balance 





Total current assets 
Total current liabilities 
—vV. 143, Pp. 1247. 


Scruggs-Vandervoort-Barney Dry Goods Co. 
Years Ended July 31— 1936 1935 

et sales $14,762,614 $13,657,572 

ALLL PAC - 9,632,168 9, ,574 


(& Subs.| 


1934 
$11,976,118 
7,932,474 


$4,650,998 $4,043,645 
4,251,057 3,904,700 
77,691 66,408 


$322,249 $72,536 
36,930 56,284 


$359,179 $128,820 
153 ,671 182,793 
18,117 14,908 
28,711 
$158,680 





$5,130,446 
4,465,271 
50,887 





Net profit from operations 
Interest and other miscell. inc. rec_. 


Total profit from operations 
t. charges on serial and collateral 
old notes and current indebtedness 
ellaneous charges 
Provision for income tax 


ERASE al cal CII Fe RE Se - $441,219 
Balance Sheet as at July 31 


1935 Liabilities— 
$339,114] Notes payable... 


Accounts payable. 
1,710,605 | Serial te 


365,889 
2,015,266 
45 


23,444 
51,041 








1935 
$200,000 
769,842 


1936 
$282,092 
$845,151 

136,000 

44,231 


156,193 
103,993 


1,319,500 


120,000 
46 ,887 


150,055 
46,715 


1,369,500 


3,904 
18,751 


52,048 


Cust. notes receiv. 
Bal. in closed bank 
Sundry notes and 
acc’ts receivable 
Invest. in Scruggs, 
Vandervoort & 
Barney Bank... 1 1 
Other investments 
—stks., bds., &¢ 43,884 42,916 
Prepaid expenses. 95,846 82,677 
b Real est., bidg., 
delivery equip’t 
& furn. & fixt’s. 3,447,252 
Unamort. discount 
39,836 


on gold notes... 
eased 

127,437 

4 


Prov. for inc. tax. 
7% coll. gold notes 
of parent co... 
7% serial g. notes 
to be exchanged 
for coll. g. notes 
Serial real est. Ist 
mtg.6% g. notes 
Preferred stock of 
subsid’y cos... 80,100 
Min. int. in com. 
48 443 stk. of sub. cos. 231 
lst preferred stock 1,245,500 
137,059 | 2d pref. stock.... 1,016,725 
4|c Common stock... 4,099,875 
53,976 


14,800 
298,500 


19,900 
426,500 
99,800 
242 
1,245,500 
gry 


1.251.368 


3,538,494 











$8,506,824 $8,362,799 $8 506,824 $8,362,799 

a After reserve for bad debts of $108,427 in 1936 and $84,097 in 1935. 

b After depreciation reserves. c Represented by 163.783 shares of $25 

each in 1936 (163,284 shares at $25 each in 1935) and 53 shares of $100 
each in 1936 (179 shares at $100 each in 1935).—V. 141, p. 2903. 


Seagrave Corp.—LEarnings— 


Including eve Fire Engines, Ltd. 
10s . 1938 1933 


[Incl 
9 Mos. End. Sept. 30— 1934 
$446,254 


Net sales 65 $614,740 $464,787 

Cost of sales, selling & 
administrative exps.. 514,728 503 .213 
$49,941 $56,959 


14,834 16,243 


$35,107 $40,716 
7 887 2,477 


668,255 635,728 


$14,590 $20,988 
Other income 9,075 12,660 


Total loss $5,515 $8,328 
Charges & Fed. taxes-_-.. 17,373 19,266 
x Less Seagrave Fire En- 4.300 


a 
, Ltd 
$27,188 
x Operations suspended Feb. 28, 1936. y After including unabsorbed 
burden for the period amounting to $13 ,487.—V. 143, p. 602. 








Operating loss 
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Securities Acceptance Corp.—Larnings— 
Comparative Income and Expense 
9 Months Ended Sept. 30— 


Direct income c 
General and operat 


Operating profit 
Fixed charges on 5% debentures 
Provision for Federal taxes 


Net 
Earned per share preferred stock ($25 par) 
Earned per share common stock 


Balance Sheet Sept. 30, 1936 

Liabilities— 
Collateral trust notes & bonds. $1,581,000 
Coll. trust bonds-long term... 290,000 
Accts. payable and accrued... 
Contingent reserves 





$157,571 
8,268 
21,061 


$128,241 
$14.25 
1.15 





$100,768 
$15.00 
1.05 


Repossessions ............-.« 
Other notes receivable 

Accounts receivable. ........ 
Cash value life insurance... .. 











$3,747,393 
—V. 143, Pp. 2067. 


Seeman Brothers, Inc.—LFarnings— 
Quar. End. Sept. 30— 1936 1935 
Net profit after charges 
$109,300 $109,512 $122,797 


and Federal taxes. -.--. 
Shs. com. stk. outstand- 

108,000 108,000 108,000 

$1.01 $1.01 $1.14 


1933 
$111,162 
108,700 
$1.02 


1934 


ing (no par) 
Earnings per share 
—V. 143, p. 1247. 


Selected Industries, Inc.—Larnings— 


9 Mas. End. Sept. 30— 1935 
Interest income $238,457 
Cash dividends 1,017 ,657 
Profit on synd. —_ 

Comm 'ns on underwrit’s 
Miscellaneous income... 


1934 
$265,368 


1936 
$129,940 
901,656 


1,250,195 





$1,380,135 $1,259,285 $1,195,773 
,137 2,323 69,577 
172,514 132,544 129,818 
51,76 
39,319 26,558 21,736 
$1,032,354 $1,027,860 $974,641 
Statement of Surplus Sept. 30 
1936 1935 1934 
Balance, Dec. 31 $20,607,681 $22,529,499 $24,527,254 
Add—Arising from conv. 
of convertible stocks 
into common stock... 


Arising from retirement 
of common stock 


Total income 


$1,207 ,694 
General expenses 78,167 


120,705 








$28,521,747 
2,191,579 


$20,635,249 $22,530,741 $24,527,320 
Deduct—Loss on sale of 
securities prof.3 ,192,226 443,006 x1,538,128 
Balance $23 ,827,475 $22,087,735 $22,989,193 $26,330,167 
Net income for 9 months 
(as above) 1,032,354 1,027,860 974,641 975,905 
$24,859,829 $23,115,595 $23,963,833 $27,306,073 


1,658,959 








Total surplus 
Dividends declared 

$5.50 div. prior stock. 

$1.50 cum, conv. stk. 


Bal., surp., Sept. 30..$22,607,888 $22,059,880 $22,304,866 $25,647,114 

x After deducting profit on syndicate ety pations amounting to $37,502. 

Note—In arriving at net income and net profit on sale of securities for 
the period, which are included in the balance of surplus at Sept. 30, 1936, 
no provision has been made for liability, if any, with respect to surtax on 
undistributed profits. 





Balance Sheet Sept. 30 


1936 1935 1936 1935 
$ : Ltabilities— $ $ 


Assets— 
c $5.50 cum. prior 
k 


Cash in banks, on 
hand and at call 1,964,061 2,454,237 
Deps. in foreign , . COV. 
currencies 61,075 19,940 
Investments. ...a35,941,668 £33,082,477 

Int, and dividends 
258,927 259,894 


receivable, &c.. 
Reserve for securi- 

12,728 117,804 
798,491 357,682 


9,475,000 10,761,975 


2,121,585 2,121,585 

e Common stock... 2,093,334 2,120,902 

b Stk. in treas..._Dr2,271,964 Dr1316,445 
Reserves for exp., 

134,691 


For’n exch. contr. 

Dividends payable ¢716,098 J 
Due fro sec. purch. 71,286 51,764 
22,607,888 22,059,880 


39,036,950 36,309,443 39,036,950 36,309,443 

a Investments owned on March 31, 1931 are carried at the lower of 
cost or market at that date. Su uent purchases are carried at cost. 
Investments, on market quotations as at Sept. 30, 1936, or, in the 
absence thereof on their then fair value in the ory of the corporation, 
were in excess of the amount shown by $14,052,974, after deducting the 
normal Federal income tax on the unrealized appreciation of investments. 
No deduction has been made for liabilities, if any, with respect to Federal 
excess profits tax or surtax on undistributed profits. Investments having 
a fair value in the opinion of the corporation of $2,832,830 are pledged as 
collateral for loan due Dec. 2, 1938. b Represented by 15,744 
(14,900 in 1935) units allotment certificates carried at cost of $1,420,090 
($620,460 in 1935) and 9,606 (13,411 in 1935) shares $5.50 cum. prior stock 
at cost of $851,874 ($695,986 in 1935). c Par value $25. d Par value $5. 
e Par value $1. In addition there are reserved unissued shares of common 
stock as follows: 1.272.951 for conversion of convertible stock, 307,644 
for exercise of purchase warrants and 200,000 for options at $15 per share, 
total 1,780,595. £ Investments owned on March 31, 1931 are carried at the 
lower of cost or market at that date. Su uent purchases are carried at 
cost. Investments, based on market quotations as at Sept. 30, 1935, or, 
in the absence thereof, on their then fair value in the opinion of the corpora- 
tion, were $4,198,615 in excess of the amount shown above, after giving 
erewane to tax liabilities. g Includes interest accrued.—V. 143, p. 


Spec’! deposits, &c 
Foreign exchange 











Seversky Aircraft Corp.—Acquisition— 


Three factories, a flying field and hangar and a seaplane assembly base 
at Farmingdale and Amityville L.I. have been purchased by this company, 
gras it facilities to expand its output, it was announced on Oct. 16 by 

ajor Alexander P. de Seversky, President.—V. 143, p. 1571. 


Shareholders Corp.—L£arnings— 
Statement of Income for the 3 Months Ended Sept. 30, 1936 
Become ——T i yiGanGS.. « ccccccccccceescoesoesessessossooseseo 





Deesmee 1608 GRRGNEEE. coccaccccccsocececcecesescoesoeseo a 
Dividends 
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Statement of Surplus for the 3 Months Ended Sept. 30, 1936 
Paid-in surplus, balance, July 1, 1936 
Profit on sales of securities 
Over-provision for Federal income tax for year ended June 30 '36 
Proceeds from sale of i00 shares of treasury stock 





Total 
Cost of 1 
Under-provision for 
June 30, 1936 


shares acquired 
ederal capital stock tax for year ended 





Paid-in surplus Sept. 30, 1936 
Earned surplus, balance, July 1, 1936 
Dividend income less expense 





$10,114 
Dividend payable Oct. 15, 1936 9,367 


Earned surplus, Sept. 30, 1936 $747 
Total surplus, Sept. 30, 193 197 ,083 
x Consisting of surplus arising from reduction of capital and portion of 
proceeds from sale of capital stock, less revaluation of securities, net loss on 
securities sold, Federal income taxes applicable to profits on sales of securi- 
ties, cost of treasury shares acquired and dividends paid. 
Balance Sheet Sept. 30, 1936 
TAabilities— 
$322,923 | Management fee payable 
14,934! Dividend payable Oct. 15, 1936 
3,655 





Assets— 


Common stock (par $1) 

Treasury stock 

Portion of legal capital under 
laws of Del. in excess of par 
value of outstanding stock... 33,329 


Earned surplus 











$342,637 $342,637 


—V. 141, p. 1947. 
Sharon Steel Corp. (& Subs.)—£arnings— 
[Formerly Sharon Steel Hoop Co.] 
3 Months Ended— Sept. 30 °36 June 30 °36 Mar. 30 '36 


$5,495,895 $4,971,373 $4,502,237 
4,547,970 4,142,150 3,825,513 


$829 223 $676,724 
263 997 251,054 
208 ,666 214,228 
14,049 

21,125 


$176,268 
y119,389 


$295 657 
80,312 
2,729 





Selling, general & admin. expenses... 
a reciation 

r 
Provision for doubtful accts., &c___- 





20,669 


$455,264 $342,314 
Interest, amortization, &c 24,446 46,208 
Prov. for Federal & State income taxes 88,400 27,770 


Net profit $342,418 $268,336 2$212,616 
Earns. per sh. on 368,359 shs. com- 
$0.79 $0.59 $0.56 


mon stock (no par) 

x Less discounts, returns and allowances. y Includes $101,387 profit 
on sale of marketable securities. z Of the net profit of $212,616 reported 
for the March quarter, company states that $84,424 was carried to earned 
surplus of the corporation su uent to Feb. 29, 1936, as of which date the 
stated capital was reduced and the operating deficit then existing eliminated; 
earnings prior to March 1, 1936, therefore, are not available for dividends. 

Note—No provision made for Federal surtax on undistributed profits. 

For the nine months ended — 30, 1936, net profit was $823,370, 
quel _— vee dividend requirements to $1.94 a share on common,— 

‘ ~ ‘ 


Shawinigan Water & Power Co.—L£arnings— 


9 Mos. End. Sept. 30— 1936 1934 1933 
Gross revenue 10,225,470 $8,962,678 a$8,634,300 
Gen. oper. & maint.exp. 2,217,533 1,744,575 1,610,016 
Power purchased 1,326,307 1,145,992 61,243,956 
Water rentals 310,036 274,480 248,929 
Taxes and insurance. _.-— 606,510 ,106 508,461 

62,322 333 388 


U.S. exch. on fixed chgs_ 
3,099,402 b2,634,694 








Reserve for exchange... 
Fixed charges 


Sur. for the period before 

Geprec. & inc. taxes.. $2,658,370 $2,319,285 $2,144,800 $2,054,856 
a After deduction of $450,000 representing charge on capital cost of work 
under construction, as explained in annual report. b After deducting $450,- 
000 as above noted. c Includes U.S. exchange of $115,484.71. 

$101,846 amortization of land discoupt and premium.—V. 143, p. 1247. 


Shell Union Oil Corp. (& Subs.)—Zarnings— 


Period End. Sept.30—- 1936—3 Mos.—1935_ 1936—9 Mos.—1935 
Gross oper. earnings... .$66,159,966 $57,322,783 $173149.931 $156317,549 
Expenses 48,889,772 late 317 180 Oe She 124,582,453 


, , , ’ ’ ’ 9g 

8,675,182 8,222,854 25,829,431 24,662,883 

7.742 13,974 45,362 39,500 

768,487 197,189 1,541,592 681,995 
Cr2 ,909 ,807 


x$7,210,230 $3,882,915 x$16512,053 


75,000 75,000 
43,031,714 3,020,206 








Deprec., depletion, &c.. 

Minority interest 

Federal ta,es 

Profit from sale of invest- 
ment ted 











Net profit $4,411,649 
Earns. share on 13,- 
070,625 shares com- 


mon stock (no par) -_.. $0.51 $0.25 $1.14 $0.21 


x Exclusive of any surtax that may accrue on undistributed pa. 

Note—The 1936 results include write-offin full of intangible development 
expenditures, which amounted to $2,324,554 in the third quarter of 1936, 
compares with $2,388,259 in the corresponding quarter of 1935.—V. 143, 
D. : 


Sierra Pacific Electric Co. (& Subs.)—LZarnings— 


Period End. Sepit.30— 1936—Month—1935 1936—12 Mos.—1935 

Operating revenues._.... $158,295 $150,461 $1,698,556 $1,586,711 

O 3,246 69,185 624,562 677,140 
6,999 3,582 5,892 . 

24,409 18,360 238,425 196,528 


$83 ,640 $759,676 $626,795 
12 3,508 5,003 


$763,185 $631,798 
100 ,000 100,000 
126,686 


126,493 
$36,692 $405,112 





$59 332 
def233 


159,099 
8,333 
10,721 
$40,044 


Net oper. revenues__-. 
Non-oper. income—Net 








$83 ,653 
$8,333 
10,672 
$64,647 


Retirement accruals 
Int. & amortiz., &c 





Net income 
—V. 143, p. 2226. 


Silver Summit Mining Co.—Registers with SEC— 
See list given on first page of this department. 


(Franklin) Simon & Co., Inc.—New President, &c.— 

Leroy ©. Palmer was elected President and a director on Oct. 19. 

At the same time Sidney J. Weinberg was elected a director.—V. 143, 
p. 2225. 


(A. O.) Smith Corp.-—Correction— 
The earnings statement appearing in our issue of Oct. 10 covers the years 
ended July 31, and not calendar years, as stated.—-V. 143, p. 2385. 
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(L. C.) Smith & Corona Typewriters, Inc.—Larnings— 


$408 645 
$1.70 


Years End, June 30— 1936 
Net income after int., deprec., &c... $709,279 
Earnings per share on common $3.25 
—vV. 143, p 2068. 


Southern Bell Telephone & Telegraph Co.—Earnings 


9 Months Ended t. 30— 1936 1935 1934 
Net income after te and charges... $6,687,996 $5,640,863 $4,893,391 


—V. 143, p. 2068. 
Southern Indiana Gas & Electric Co.—WNotice to 


Preferred Stockholders Regarding Redemption of Same— 


In a notice to holders of preferred stock the company states: 

The company on Aug. 31, 1936, issued and sold to two institutions for 
their investment portfolios $5,500,000 first mortgage bonds, 3.35% series 
of 1936, due 1961, at 100% and on Oct. 1, 1936 eemed a like principal 
amount of its 514 % bonds due 1957 at 105%. 

The company, having thus completed the refunding of its bonds, is taking 
ae to refund its outstanding preferred stock. To that end on 
Oct. 7, 1936 it filed with the Securities and Exchange Commission, under the 
Securities Act of 1933, its registration statement with respect to 85,895 
shares of 4.8% preferred stock and it contemplates issuing and selling this 
stock under authority of the order of the P. S. Commission of Indiana 
issued Oct. 20, 1936. It is anticipated that public offering of the stock 
will be made by underwriters on or about Oct. 27, 1936, and that the 
company will call all of its outstanding 6%, 6.6% and 7% preferred stock 
for redemption on Jan. 1, 1937, at $105 per share plus divs. 

Preferred stockholders wishing to continue all or any part of the present 
investment in the company may do so through the purchase of the new 
4.8% preferred stock through their own investment dealers. Company 
prapaeen to make arrangements whereby the redemption money due 
preferred stockholders will be made available at = A time after the issuance 
of redemption notices and in accordance therewith and prior to Dec. 26, 
1936, less a discount, as follows: 6% Semt 

o vemti- 
6% Quar. nnually 6.6% Quar. 7% Quar. 
3100.60 ~ $100.00 $100.06 © “$100.00 
5. 5.00 5.00 5.00 
1.50 1.65 1.75 


1934 
$234,790 
$0.50 


Par value of one share. . 
Premium 
3 .00 








Amount per share due 

Jan. 1, 1937 $106.50 $108.00 $106.65 $106.75 
less a discount of 1 1-3 cents per share for each day intervening between the 
date of payment and Jan. 1, 1937, being a discount equivalent to 4.8% per 
annum on the par value of $100. Payment for stock so to be called for 
redemption as above is to be made by the comapny upon presentation of 
certificates in-negotiable form.—V. 143, p. 2385. 


Southern Natural Gas Co.—/nitial Dividend—I nterest 
Payment— 


An initial dividend at the rate of 80 cents per share has been declared 
on the Class A stock payable Dec. 15, 1936 to holders of record Dec. 7. 

Directors of the company also declared interest payable at the rate of 
6% per annum on the adjustment mortgage bonds due Jan. 1, 1960. This 
interest payment covers the six-month oe ending Jan. 1, 1937. The 
interest is payable April 1, 1937, but holders, at their option, may surrender 
their coupons at any time prior to April 1 and receivi the amount of 
interest due on April 1, less bank discount at the rate of 3% per annuut 
from the date of surrender to April 1.—V. 143, p. 1247. 


Southern New England Telephone Co.—Larnings— 
9 Months Ended Sept. 30— x1936 1935 
Total earnings ithe $12,451,000 $11,642,956 
Total expenses, taxes 9,585,000 9,139,583 


Net ian.» cognnaecdchetnensouesnedsenenne $2,866,000 $2,503,373 
Interest... = 667 ,000 754,848 


Balance .$2,199,000 $1,748,525 
Dividends 1'800,000 — 1.800/000 


$399,000 def$51.475 
$5.50 $4.37 











Surplus 
Earnings per share 


“x September results estimated.—V. 142, p. 4354. 


Southern Pacific Lines—Larnings— 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Railway oper. revenues_$18,231,571 $14,249,520 $143052,855 $1 18319,588 
Railway oper. expenses. 12,843,674 10,578,949 107,478,527 91,577,212 
Railway tax accruals... a902,516 1,127,326 a9,673,58) 7,931 
Equipment rents 823,864 698,742 6,667,058 
Joint facility rents 52,051 8,643 514,242 








Net ry. oper. income: is 
After depreciation... $3,609,464 $1,835,858 $18,719,470 $11,630,881 
Before depreciation. 4,245,075 2,482,473 24,589,862 17,374,275 

a Includes credit of $116,380 for month and $465,522 for period due to 

reversing in months June to December, 1936, $814,664 accrued to May 31, 
1936, under Railroad Retirement taxing Act, declared unconstitutional, 
—V. 143, p. 2226. 


Southern Ry.—Larnings— 
— Second Week of Oct.— ——Jan. 1 to Oct. 14-— 
Period— 1936 1935 1936 1935 
Gross earnings (est.)..-. $2,647,059 $2,311,912 $97,942,148 $83,423,130 
—V. 143, p. 2537. 


Spreckels Sugar Corp.—Distribution of Proceeds— 

Federal Judge John C. Knox in the United States District Court for the 
Southern District of New York has filed his opinion relative to the distribu- 
tion of the proceeds of sale of the properties of the Spreckles Sugar Corp., 
assets which consisted principally of a refinery at Yonkers. The assets were 
sold at a receivers sale last year for $227 ,O00. 

Out of this amount Judge Knox granted the following allowances: To 
‘the receivers, Irving Trust Co., and B. Holton Jr., $42,500; to receivers 
counsel, $50,000; to receivers’ special counsel, $5,000; to special master, 
Harold R. Medina, $10,000; to cw tage? $10,000; to counsel for the 
complainant, Rudolph Spreckels, $1,500; to the Delaware receivers’ counsel, 
$2,350; to others $1,100, receivers’ counsel, $2,989.50; to New York State 
for 1932, 1933 and 1934 franchise taxes, $31,584; additional New York tax 
claims of over $50,000. 

These allowances apparently exhausted the fund so that the general 
creditors’ claims would appear to get nothing.—V. 141, p. 1286. 


Standard Brands Inc.—New Vice-President— 
Artnur Kitter has been elected a Vice-President .—V. 143, p. 773. 


Standard Gas & Electric Co.—Larnings— 


nard W. Lynch, President, says in part: 

The consolidated operating revenues of the subsidiary public utility 
companies increased $6,488,205, or 7.38%, during the 12 months ended 
Aug. 31, 1936, as compared with the 12 months ended Aug. 31, 1935, while 
consolidated net operating revenue (before appropriation for retirement 
and depletion reserves) increased $3,223,557, or 7.61%. The consolidated 
net income of Standard Gas & Electric Co. and subsidiaries, not including 
Deep Rock Oil Corp. (debtor under Section 77-B of the Federal ponupery 
Act as amended) and Beaver Valley Traction Co. (subsidiary of Phila- 
delphia Co.) in receivership and the subsidiaries of such companies, for the 
12 months ended Aug. 31, 1936 amounted to $3,818,987. This compares 
with consolidated net income for the 12 months ended Aug. 31, 1935 of 
ad om this 12 months ended Aug. 31, 1936, the net income of Standard 
Gas & Electric Co. decreased $323,995, as compared with the previous 
12 months’ period, despite the fact that the consolidated net income for the 
same period increased $2,383,675. ‘This is chiefly due to the fact that while 
the earnings of the subsidiaries showed a marked improvement in the 
current period, dividend disbursements of such subsidiaries in most instances 
were not correspondingly increased, the surplus earnings being retained in 
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the surplus accounts of the respective subsidiaries and not being reflected 
in the income statement of Standard Gas & Electric Co. 

The rapid growth of load practically throughout the entire Standard Gas 
& Electric Co. system has made it necessary for most of the operating 
utility companies to give serious attention to the increasing of generating 
capacities. Active studies looking toward installation of added capacities 
are now being undertaken by the operating staffs of the subsidiary and 
affiliated companies working in conjunction with the engineering and design 
section of Byliesby Engineering and Management Corp. As a result of 
these studies, the ds of directors of two companies, namely, Louisville 
Gas & Electric Co. and San Diego Consolidated Gas & Electric Co. already 
have authorized installationof increased generating capacities of 25,000 
kilowatts in Louisville, and 35,000 kilowatts in San Diego, and it is expected 
during the next few months that other companies will also authorize 
additional generating facilities. 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the 12 months ended Aug. 31, 1936, amounted 
to 4,909,307,152 kilowatt-hours, an increase of 379,611,921, or 8.45% over 
the output for the 12 months ended Dec. 31, 1935. 

Gas output for the 12 months ended Aug. 31, 1936 amounted to 43,183,- 
416.000 cubic feet, an increase of 10.52% over the gas output for the 12 
months ended Dec. 31, 1935. 

As of Aug. 31, 1936, a total of 1,716,129 customers of all classes was 
served by the public utility companies comprising the Standard Gas & 
Electric Co. system, an increase of 32,038 customers, or 1.90% over the 
number served on Dec. 31, 1935. 

Sale of gas and electric appliances by public utility companies in the 
system totaled $5,733,511 for the year ended Aug. 31, 1936, an increase of 
8.64% over sales for the year ended Dec. 31, 1935. 


Statement of Consolidated Income (Company and Subsidiaries) 


[Exclusive of Deep Rock Oil Corp. and Beaver Valley Traction Co, in 
receivership and subsidiaries of such companies} 


Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Sub. Pub. Util. Cos.: 
$6,906,373 $94,342,658 $87,854,453 


Operating revenues - o=s $7 581,936 
. -, Ma nt. an 
_ 4,251,727 3.584.780 48,810,600 45,545,952 








Net oper. revenue... $3,330,2 
Other income, net 11,50 


$3,321,593 $45,532,058 $42,308,501 
8 35,998 238,287 278,040 











Net oper. revenue and 
other income 
Approp. for retir. and 
dontation reser Ves... 
Amort. of contractual 
capital expenditures. 


$3,357,591 $45,770,345 $42,586,541 
927,456 11,961,728 11,687,003 
3,083 37,000 37 ,000 
$2,427,052 $33,771,617 $30,862,538 
102,475 1,229,780 1,227,571 
1,039,834 1,099,002 12,870,049 13,836,016 


102,172 93,246 1,133,646 1,035,899 
10,192 8,534 123 ,965 336 ,946 


5,766 5,766 69,192 69,192 
41,667 41,667 500,000 333 ,333 


35,629 33 ,850 375,291 389,848 
3,987 194 31,489 5,632 


$1,341,515 $1,385,084 $16,333,412 $17,234,437 

Less interest charged to 
construction 6,847 4,545 52,553 47 457 
Net income deductions $1,334,668 $1,380,539 $16,280,859 $17,186,980 
$1,058,305 $1,046,513 $17,490,758 $13,675,558 
741,006 709.497 8,696,422 8,633,317 
Cr60 ,938 Cr4,570 703 ,085 121,316 


—- -— 


$3,341,717 
945,661 

3, 83 
$2,392,973 
102,268 





Rents for lease of prop... 
Int. on funded debt.-.- 
Amort. of debt disc. and 


Divs. on pref. cap. stock 
guar. by sub. company 
Approp. for special res_- 
Federal and State tax on 
int. on funded debt-.- 
Other income deductions 











held by public 
Minority interests in un- 
distributed net income 


Balance of inc. of sub. 
pub. util. cos. opens: 
to Stand. Gas & E!.Co., 

Income of non-utility. 
subs. applic. to Stand, 
Gas & Elec, © 

Other income of Stand. 

Gas & Elec. Co.: 

Divs. fr. non-affil. cos. 25,355 25,355 302,144 301,538 
Int. onindebt. of affil. 35,692 35,687 428,439 416,545 
Other interest 110 1,823 


$439,284 $456,166 $8,915,025 $6,429,664 
17,615 16,121 282,127 234,856 
$421,669 $440,045 $8,632,898 $6,194,808 








$378,237 $341,586 $8,091,251 $4,920,925 


53,538 93,081 788,833 





Less exp. and taxes of 
Stand. Gas & El. Co. 


Consol. net income. 
Inc. charges of Standard 
Gas & Elec. Corp.: 
Int. on funded debt.-— 368,247 368,247 
Other interest 10,906 10,481 

Federal and State tax on 
5,878 5,508 


int. on funded debt. 
17,796 12,597 208,151 151,162 


b Amort. of debt disc. 

and expense 

Consol. net income ___ $18,842 $43,212 $3,818,987 $1,435,312 

a Including $16,666 for the month of August 1935; $66,672 for the 12 
months ended Aug. 31, 1936 and $133,328 for the 12 months ended Aug. 31, 
1935 for amortization of extraordinary operating expenses deferred in 1931. 

Including amortization of expenses in connection with proposed exten- 

sion of notes due Oct. 1, 1935. 


Statement of Income (Company Only) 


Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Inc. fr. divs. & int.,&c.: 
Divs. from affiliates.... $544,217 
Divs. from others 25,355 
Int. on funded debt of 
affiliate 
Int. on indebt. of affil_. 
Interest on bank balances 
Profit on redemption of 
secur. by an affiliate__ 








4,418,970 
131,724 


57 ,640 


4,418,970 
126,262 


60,528 





4 301,538 


165,000 
439,756 
1,823 


355 302,1 


155,165 
429,745 
110 


13,750 
37,198 
28,125 


$7,113,047 
282,127 





$679,824 
16121 


$663 ,703 
368,247 
10,481 


$7 335,356 
34,856 


$6,830,920 $7,100,500 
4,418,970 4,418,970 
126,262 131.724 
5,508 60,528 57 ,640 
17,796 12,597 208,151 151,162 


Netincome......... $195,707 $266,870 $2,017,009 $2,341,004 


™ alIncluding amortization of expenses in connectio 
extension of notes due Oct. 1, 1935 ection with proposed 


Expenses and taxes.__. 





Gross income 
Int. on funded debt.__. 
Other interest. ___.____ 
Fed. and State tax onint. 


368.247 
10.906 
5,878 


a Amort. of debt disc. 
and expense 





New Plan in View for Company—McRoberts and Girard 
Committees Act Jointly—Reject Company's Counsel— 


» The protective committee for holders of notes and debentures composed 
of General Samuel McRoberts, Chairman, and George N. Armsby, Harold 
C. Richard and Hamilton Pell, which represents the senior securities of the 
company which has been in reorganization under Section 77-B of the 
Bankrputcy Act in the U. 8S. District Court of Delaware since September 
1935, announced Oct. 21 that it had obtained the cooperation of the pro- 
tective committee for $7 and $6 prior preference stock in the preparation of 


$603,521 $6,197,758 $6,427,239 
J, d 
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a comprehensive plan of reorganization for presentation to all interested 
parties in the near future. 

The preference stock committee is headed by former Ambassador James 
W. Gerard, and has as its additional members J. M. Budinger, J. Cheever 
Cowdin, Garettson Dulin, William Rosenblatt and Charles J. Williams. 

The announcement also stated that the committees no longer regard 
the company's Ve - for a five year extension of its 6% gold notes and 6% 
convertible gold notes which were due Oct. 1, 1935, to be a ‘“‘practicable 
solution” of the company’s problems. 

It is understood that the announcement of the protective committees 
definitely clears the way for consideration of a comprehensive plan which 
will extend the maturity on the funded debt and give consideration to the 
approximately $10,000,000, in arrearages on preferred stock dividends. 
General Samuel McRoberts and former Ambassador James W. Gerard, 
chairmen of the two committees in a joint statement issued Oct. 21, said: 

‘*The cooperation of the note and debenture holders protective committee 
and the prior preference stock protective committee has been obtained only 
after considerable negotiation which reflects credit upon all who participated 
in it. It brings together the representation of the largest public investor 
interest in the company. 

‘*The principles a= which we are developing the comprehensive plan of 
reorganization in addition to our joint finding that the five year extension 
plan proposed by the company can no longer be considered as a practical 
solution of the company’s problems are: 

‘* "That there be extension of time for payment of funded debt sufficient 
to afford proper scope for the company’s development and to save for the 
company insofar as — any unn y heavy expense of under- 
writings or new flotations of securities. 

‘* "That arrearages on the various classes of preferred stock of the com- 
pany be eliminated by suitable compensating provisions in the reorganiza- 
tion plan, and that the company’s capital structure be made consistent with 
present day conditions and reasonable ex ations for the future. 

‘* “To obtain for the holders of the funded debt and prior preference stock 
such additional safeguards as to justify them in consenting to the plan, 
and in this connection to consider investor participation in the management 
of the company with particular reference to representation on the board 
of directors to an extent justified by the circumstances.’ ”’ 

The letters simultaneously sent out to security holders by the two pro- 
tective committees also refer to the fact that certain holders of the prior 
preference stock had commenced proceedings in an effort to institute suit 
against officers and directors of the company as well as against partners of 
Ladenburg-Thalmann & Co. and other parties to recover for transactions 
in which, it is claimed, the company losses of over $80,000,000. 
In May 1936, the U. 8. District Court for the District of Delaware denied 
the application of the stockholders for leave to sue but appointed special 
counsel to investigate the merits of the contentious made, 

On appeal taken by the stockholders, the Circuit Court of Appeals in 
Philadelphia determined to withhold its decision awaiting the report of 
such special counsel. Simon H. Rifkind, of the law firm of Wagner, 
Quillinan & Rifkind, of New York, which is also counsel to the prior prefer- 
ence stock protective committee, appeared for the prior preference stock- 
holders who wished to sue. 

On the subject of this suit the letter of the prior preference stoc 
Committee states: 

“One of the judges, speaking from the bench, further indicated that in 
his view no plan or reorganization could be pro or consummated until 
the allegations of the petition were investiga and the issues disposed of. 
In the meantime we believe that the formulation of a plan should go forward 
with a view to ultimate adoption by the interested parties.’’ 

The note and debenture holders protective committee takes the position 
on such suit that, ‘‘work on a comprehensive plan of reorganization should 
go forward and that such plan should contain suitable provisions for this 
litigation. We are hopeful that we can find a way agreeable to the courts 
and the parties to achieve this result.’’ 

The committees have also invited security holders to send their suggestions 
or comments on the above principles to the committees. 

Standard Gas & Electric Co. has been paying interest on its funded debt 
throughout reorganization under a plan which, it is understood, was 
developed by Jacob K. Javits, of Javits & Javits, New York, counsel to 
the protective committee for note and debenture holders early in the 
reorganization proceedings. 

In anticipation of the note maturity the company in June 1935, registered 
with the Securities and Exchange Commission a plan for a five year extension 
of the notes to Oct. 1, 1941, and called for deposit of the notes. Although 
deposits were large they were not large enough to oy the plan through, and 
as a result the company filed under Section 77-B of the Bankruptcy Act 
in the U. 8. District Court of Delaware shortly before Oct. 1, 1935, the 
maturity date. Since that time it is understood that the company and 
various protective committees for the outstanding securities of the company 
have had under consideration the pros of reorganization. 

Standard Gas & Electric Co. has $72,649,500 of funded debt consisting 
of 6% notes and debentures outstanding in the hands of the public, as 
well as 368,348 shares of $7 cumulative prior preference stock, 100,000 
shares of $6 cumulative re preference stock, 757,442 shares of 34 cumula- 
tive preferred stock and 2,162,607 shares of common stock. Total book 
capitalization of the company is in excess of $160,000,000. Dividends on 
the various classes of preferred stock have been in arrears since 1934. 


Weekly Oud put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Oct. 17, 1936, totaled 
107,180,546 kwh., an increase of 19.7°% compared with the corresponding 
week last year.—V. 143, p. 2537. 


Standard Plastics Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2385. 


Standard Steel Spring Co.—1T7'o Increase Stock— 

Directors have voted to increase the company’s authorized common stock 
from 100,000 shares to 300,000 shares. This action is to be voted on by a 
stockholders’ meeting Dec. 23. 

The additional stock is being made available for use in the company’s 
expansion program, which on Oct. 15 added the Gary Structural Steel Co. 
plant at Gary, Ind., to Standard Steel Spring.—V. 140, p. 327. 


State Street Investment Corp.— Net Worth— 

Statement of Surplus—(On the basis of pricing securities at market quota- 
tions) For the nine months ended Sept. 30, 1936, follows: Surplus of assets 
priced at market quotations over liabilities and capital stock as shown 
by the balance sheet at the beginning of the period, $18,300,229; add: 
net income for period as per accompanying income statement, $898,316; 
net gain from sales of securities, $6,282,066; increased during the period in 
unrealized appreciation of securities, $3,650,706; provision for estimated 
taxes on unrealized appreciation as at the beginning of the period restored 
to surplus, $1,726,725; adjustments of peas pases tax provisions, $8,941; 
total, $30,866,984; deduct: cash divs. declared on stock of this corporation, 
$811,779; net charge during the period resulting from purchases of treasury 
stock, $1,587,805; surplus of assets priced at market quotations over 
liabilities and capital stock as shown by the balance sheet at the end of the 
period, $28,467,398. 

Comparative Balance Sheet Sept. 30 


1936 1935 
$ $ 
4,173,908 3,229,987 


46 679,221 34,571,260 
806 ,853 469,003 


1935 
$ 
295,185 
46,071 
111,110 
190,713 


Liabilities— 
Accounts payable_ 
Management fee 


Res. for Federal & 


Divs. declared on 
stk. of this corp- 
Other accts. pay. & 
accrued expenses 4,672 
Prov.for add'l Fed. 
& State taxes. 995,018 
b Capital stock . ._22,633,750 23,975,018 
Earned surplus. __28,467,399 12,652,462 


51,659,982 38,270,250 51,659,982 38,270,250 
a Cost of securities, $31,888,354 ($27,588,677 in 1935). b Represented 
by 449,930 no par shares (476,784 in 1935), after deducting treasury shares 
in 1935. : ; 
The earnings for the nine months ended Sept. 30 were published in V. 
143, p. 2537. 


Assets— 


Accts. receivable. . 
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Sterling, Inc.—Acquisition— 

The company has purchased the household furnishing business of J. W. 
Greene, Inc., of Jersey City, one of the oldest and largest stores of its kind 
in this part of the country, Edward A. Thomson, President and General 
M er, announced. 

In the deal, which involved approximately $1,000,000 of assets, Srerting. 
Inc., obtained the J. W. Greene business and its store building, which 
located at 316 Grove St., Jersey City, and which contains 156,000 square 
feet of floor space.—V. 143, p. 2385. 


Sterchi Brothers Stores, Inc.— Sales— 


Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
$452 233 $401,968 $3,743,894 $3,129,360 


Stix Baer & Fuller Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Nov. 2 to holders of record Oct. 17. 
Similar dividends were paid on May 16, last, Dec. 16, 1935 and on June 30, 
1935, this latter being the first payment made since March 1, 1932 when 
12% cents per share was paid. uring 1931 quarterly dividends of 25 cents 
per share were paid and previous to then dividends of 374 cents per share 
were distributed each three months.—V. 142, p. 3190. 


Superior Portland Cement, Inc.—Accumulated Div.— 

The directors have declared a dividend of 27 % cents per share on account 
of accumulations on the $3.50 cumulative class A participating stock, 
no par value, payable Nov. 2 to holders of record Oct. 23. A like payment 
was made on Oct. 1, Sept. 1, aug. 1 and July 1, last. Dividends of 55 cents 
per share were paid on May 1, March 2 and Jan. 1, last, and on Nov. 1, 
1935; 27 % cents was paid on Sept. 3, July 1 and May 1, 1935, and dividends 
of 55 cents on March 1 and Jan. 2, 1935, Nov. 1, Sept. 1, July land May 1, 
1934, and on Dec. 1, 1933.—V. 143, p. 1895. 


Supervised Shares, Inc.—Earnings— 


3 Months Ended Sept. 30— 


1935 
Income—cash dividends $94,425 


12,648 
$81,777 


$83 ,205 








Total surplus 

Accrued distributable funds included in considera- 
tion paid for capital stock reacquired (less 
comparable amounts received on subscriptions) - 


Cr1,0 
Distribution to stockholders A ys 


87 .309 78,337 


Earned surplus, Sept. 30 $4,344 $3,769 


Statement of Net Profit from Sales of Securities Subsequent to Dec. 31, 1935 
3 Months Ended Sept. 30, 1936 
Net profit from sales of securities $352,704 
Transfer from paid-in surplus of net profits from sales of 
securities during six months ended June 30, 1936 287 ,626 
$640,330 
248,494 


1,099 








Total 
Special 
Undistributed net profits, Sept. 30, 1936 $391,835 
Statement of Paid-in Surplus 3 Months Ended Sept. 30, 1936 
Balance, July 1, 1936 $5,875,963 


Net profit from sales of securities during six months ended 
June 30, 1936 287 ,626 
$5,588 337 








Remainder 

Excess of consideration received for capital stock sold over par 
value thereof (less a comparable excess of cost of capital stock 
reacquired) after including $1,083, thereof in distribution as 
described above 


Balance, Sept. 30, 1936 


Comparative Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 
Securities at cost.._$9,477,138 $7,282,572) Accts. payable and 
Cash 277,332 90,865| accrued taxes__- 
36 613 39,921} Due to Mass. Dis- 
59,587 tributors, Inc... 
1,470 1,405| Due to broker. - - - 
Distribution pay. 78 337 
Capital stock 602 ,592 
Paid-in surplus... 8,750,319 x6,747,994 
Earned surplus~.- 4,344 y3,769 


$9,792,552 $7,474,350 $9,792,552 $7,474,350 

x Including $164,938 in 1936 ($66,643 in 1935) set aside for treasury 

stock in accordance with the laws of the State of Delaware. y Excluding 
realized or unrealized profits or losses on securities.—V. 143, p. 2538. 


Sutherland Paper Co.—Farnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 


Net profit after charges 
$227 ,604 $182,281 $621,807 $472,441 


& norma! Fed. inc. tax 
Earns. per sh. on 287,000 

shs. cap. stk. ($10 par) $0.79 $0.63 $2.17 $1.64 

Net profit for the 12 months ended Sept. 30, 1936, totaled $767 ,736 equal 
to $2.68 a share, against $579,106, or $2.02 a share for the 12 months 
ended Sept. 30, 1935. 

No provision was made for 1936 Federal surtaxes on undistributed 
profits.—V. 143, p. 1249. 


Tacony-Palmyra Bridge Co.—Larnings— 

9 Months Ended Sept. 30— 1935 
Number of vehicles : 1.197 ,223 
$435,666 

30,630 


96,655 
$5 684,992 





1936 
$11,062 


1935 
$17,350 


5,918 
18,390 


Divs. receivable. _ 
Due from broker_. 
Deferred charges _ . 











1936—9 Mos.—1935 


— 


~. 
ee 
— 


aj 


Operation & maintenance 
Depreciation 
Administration & general expenses 


Co ND em de OO 
=I DOs 


Federal & other income tax accrued 
Reserve for contingencies 





$128,043 
2,339 








Net profit 3 235 $130,933 
Surplus Jan. 1 5 ,07- 106,887 


$237 ,820 
4,500 


$233,320 











Balance 
Transfer of reserve for contingencies 
Profit on retire. 140 shs. 744% cum. pfd. stock. -- 





7%% cum. pfd. stock divs 
5% cum. conv. pfd. stock divs 
Class A stock divs 


$233 ,320 
21,713 


30,000 
24,000 


Surplus, Sept. 30 $225,444 $157,607 

Note—-Net profit for the first nine months of 1936—$163 ,239 less preferred 
dividends of $36,876 leaves $126,363 for the common stock, which is 
equal to $2.34 per share on the combined issues of the Class ‘‘A’’ & common 
stock.—V. 143, p. 1249. 


(James) Talcott, Inc.—LEarnings— 
Period End. Sept. 30— 1936-—3 Mos.—1935 
Net earn. after taxes, 
but before year-end 
adjust. reserves 








1936—9 Mos.—1935 


$194,073 $147,028 $494,630 $378,012 
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Total volume of business for the quarter just ended was $21,802,472, an 
increase of 23% over the third quarcer of 1935. Both ngs and volume 
of business for the quarter and for the first nine months of the current year 
Sy neoe largest for any similar periods in the company’s history.—V. 143, 


Teck-Hughes Gold Mines, Ltd.—Earnings— 


12 Months Ended Aug. 31— x1936 


x1935 
Gross value of bullion 


$4,750,956 
131,670 





$4,882 ,626 

1,872,414 

408,572 

229,162 210,657 
46,491 35,286 


$2,355,696 
$0.49 


gs 

Development, mining and milling expenses 
Insurance and taxes 

General expense 

Expense on outside properties and exploration work 





Balance to surplus account (estimated) 
Earnings per share on 4,807,144 shs. cap. stock - - - 


x Estimated figures.—V. 143, p. 287. 


$2,423 361 
$0.50 


Tennessee Public Service Co.—Harnings— 
[National Power & Light Co. Subsidiary] 

Period End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues $287 ,020 $247 544 $3,215,98 $2,819,031 
Oper. exps. and taxes_-__ 204 ,357 187,379 2,344,441 2,026,995 

Net rev. from oper__. $82 663 $60,165 $792,036 
Rent from leased prop-.- 8,208 8,158 93,140 

758 7,477 7.959 


Other income (net) 
$69,081 $977,748 $893,135 
32,771 32,674 392,872 392,141 


y$59,069  y$36,407 $584,876 $500 ,994 
Property retirement reserve appropriations 356,576 336,442 
z Dividends applicable to preferred 
period, whether paid or unpaid 297 ,618 296,718 
$69,318 


Deficit $133 ,066 

y Before property retirement reserve appropriations and dividends. 
z No dividends have been paid since Aug. 1, 1934, when 75 cents a share 
was paid on the $6 preferred stock. Dividends accumulated and unpaid 
on this stock to Aug. 31, 1936, amounted to $731,644. Dividends on the 
$6 preferred stock are cumulative.—V. 143, p. 1418. 








Gross corp. income... 


$91,840 
Int. & other deductions. 








Texas Corp.—Assets Transferred— 

The company has notified the New York Stock Exchange that on July 2, 
1936 it transferred to the Bahrein Petroleum Co., Ltd., a Canadian com- 
pany, all of its shareholdings, together with option agreements, entitling 
it to purchase the remaining shares of the following companies: 

The Texas Co. (Australasia), Ltd. 

The Texas Co. (China), Ltd. 

The Texas Co. (India), Ltd. 

The Texas Co. fees ayy Islands), Inc. 

The Texas Co. (South Africa), Ltd. 

_ On July 10, 1936 the Bahrein Petroleum Co., Ltd., which was then and 
is now the owner of over 99% of tae outstanding shares of California Texas 
Oil Co., Ltd., a Bahama corporation, transferred to the latter the shares 
——- options which it had acquired from the Texas Corp.—V. 143, 
p. 936. 


Texas Gulf Producing Co.—Listing— 

The New York Stock Exchange has authorized the listing of 889,606 
shares of common stock (no par), of which 888,085 shares are issued and 
outstanding in the hands of the public; and 1,521 additional shares are 
represented by dividend credits now outstanding, of an authorized issue 
of 2,000,000 shares (no par).—V. 143, p. 1094. 


Texas Gulf Sulphur Co., Inc.—Larnings— | 


Period End. Sept. 30— 1936-3 Mos.—1935 1936—9 Mos.—1935 
Net income after deprec., 
amort., Fed. taxes, &c $2,912,383 $1,810,038 $7 723,391 $5,265,209 
Dividends 1,920,000 1,920,000 5,760, 5,760,000 
$1,963,391 def$494,791 
: : 000 


Ea x$992,.383 def$109 ,962 
Shs. of cap. stk. outst... 3,840,000 3,840,000 ; ; , : 
Earned per share $0.76 $0.47 $2.01 $1.37 

With this net earning added, earned surplus at Sept. 30, 1936, was 
$33,102,605 after having paid a dividend of $1,920,000 on Sept. 15, 1936. 

For the 12 months ended Sept. 30, 1936, net earnings amounted to 
$9,926,198. 

As at Sept. 30, 1936, current assets (including cash and U. 8. Treasury 
notes, $11,398,291) amounted to $14,397,306. This does not include 
inventories of sulphur above ous or materials and supplies, current 
liabilities (including provision for current taxes, $1,905,360) amounted to 
$2,399,038. Reserve for contingencies amounted to $1,378,769. 

As it is expected that no surtax on this company’s undistributed rofits 
will be due under the Revenue Act of 1936, no deductions therefor are 
reflected in the above.—V. 143, p. 446. 


Texas Pacific Coal & Oil Co. (& Subs.)—EHarnings— 


Period End. Sept. 30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 
Gross earnings $835,512 $715,539 $2,451,999 $2,106,036 
Dc sameeenrond 550 ,049 541,441 1,632,256 1,682,926 


~ $985.463 $174,097 $819,742 $423,110 
5.748 10,494 19,341 20,314 


$291,211 $184,591 $839,085 $443 ,424 
19,209 38,122 64,3828 124,535 


103,731 124,384 307 ,702 362,921 


Surplus $168,271 $22,085 $466,553 def$44,032 

Note—The net surplus shown does not include application of dividend 
paid Aug. 1, 1936, amounting to $221,722, or provision for Federal income 
and undistributed profits taxes, estimates indicating that the income as 
reported will be offset by percentage depletion claimed in computing 
Federal taxes.—V. 143, p. 605. 


Thatcher Mfg. Co. (& Subs.)—Farnings— 


Period End. Sept. 30— 1936-—3 Mos.—1935 a1936—9 Mos.—1935 
Net sales.....-------- $1,821,581 $1,484,824 $4,749,700 $3,256,042 
Costs and expenses 1,287 ,763 1,072,186 3,437,409 2,417,979 
Depreciation 51,089 50,574 152,291 148,072 


$482,729 $1,160,000 $689 991 
20,391 56,246 52,790 


$503,120 $742,781 
60,450 30,477 
123 ,723 149,005 


$318,947 $563,299 
110/199 330.596 
36,706 110,116 


$172,042 $147 ,907 $366 ,656 $122,587 
Earns. per sh. on 146,832 


shs. com, stk. (no par) $1.42 $1.25 $3.24 $1.58 
a Does not include the profit of $1,042 of a small wholly owned sub- 
sidiary engaged in a different line of business.—V. 143, p. 1094. 


Thermoid Co.—Removed from Listing and Registration— 

The New York Curb Exchange has removed from listing and registration 
the 7% cumulative convertible preferred stock, $100 par.-—V. 3, PD. 
2538. 








Operating profit... - 
Other income and non- 
recurring income 





Gross income 
Deductions 
Reserves for deprecia’n, 
depletion, &c..-..-.-- 








$362 ,064 
31,048 


$393,112 
15,296 
83,005 
$294,811 


110,199 
36,705 


Operating profit 
Other income 





$1,216,246 
121,441 
287 ,433 
$807 372 


330,598 
110,118 


Total income 
Provision for 

losses, &C 
Federal income 

surtax, &C 


taxes, 





Net profit ; 
Convertible pref. divs... 
Common dividends 





Surplus 
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Texas & Pacific Ry.—Larnings— 


Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues 372,786 $2,016,959 $20,143,138 $16,978,625 
Operating expenses 55,346 1,299,506 13,955,650 11,818,289 
Railway tax accruals... ‘ 01,000 a 2! 890 ,000 
Equipment rents (net) ~~ 74,074 1,069,368 $58,171 
Jt. facility rents (net) - . 7 6,894 65,730 59,3847 


Net ry. oper.income. $470,732 $535,485 $3.746.138 $3,352,318 
Other income 70,9 33,961 379,639 354,995 


$541,690 $4.125,777 
5,216 , 

331,659 3,035,392 

$204,515 $1,044,191 








$3,707.313 
3,079,352 
$582,908 


$569,446 
4,123 
337 ,795 
$227 ,528 


Miscell. deductions 
Fixed charges 





—V. 143, p. 2069. 
Third Ave. Ry. System—Larnings— 


(Railway and Bus Operations] 
Period End. Aug.31— 1936-—Month—1i935 1936—2 Mos.—1935 
Operating revenues $1 069,891 $1,024,667 $2,189,311 $2,090,584 
Operating expenses BOS ,940 794,231 1,643 ,648 1,612,094 


Taxes...... ae See 101.748 218.281 


$154 $128,688 


205,896 
$272,593 
77 557 


107,112 





$154,289 $327 382 
37492 37212 77534 
$191,781 $165,899 $404,916 
229733 998818 458.438 


Net deficit ~ $37,952 $53,522 


$62,919 
To Cut Bus Fares— 

A trial reduction of all bus fares within the city limits of Mount Vernon, 
N. Y., from 10 cents to 5 cents was announced on Oct. 15 by the company 
after months of negotiations by city officials for the lower rate. 

The 60-day trial will start Nov. 15, and if there is a sufficient increase 
in traffic to justify its continuance, the lower fare will be made permanent, 
according to S. W. Huff, President of the company. ‘A healthy rise”’ 
of traffic in off-peak hours is sought by the company. 

One of the arguments used by Mayor Denton Pearsall and other municipal 
officials in seeking the reduction was that the traffic of railroad.had been 
materially increased through reduction of fares.—V. 143, p. 2386. 


(John R.) Thompson Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gross sales $3,965,851 $2,735,717 $8,779,679 $8,332,800 
Net profit after taxes, 
> deprec., int., amortiz. 

and other charges... 

8,464 
ar $25) 


Operating income. .-.. 
Non-operating income. .- 





$350,150 
457,381 





$107,231 


loss80 ,999 
Nil 


69,096 1loss141,535 
$0.23 Nil 


18,750 
Earns. per sh. on 
shs. cap. stk. $0.06 


—V. 143, p. 605. 


Tobacco & Allied Stocks, Inc.—$1 Dividend— 

The directors on Oct. 19 declared a dividend of $1 per share on the 
common stock, payable Nov. 16 to holders of record Nov. 6. A like pay- 
ment was made on Aug. 3, last, and compares with $4 paid on Dec. 31, 
1935; $1.50 on July 10, 1935; $2 on Dec. 31, 1934; $1 on Nov. 1 and July 16, 
aoe ane 50 fonts per share paid on March 1, 1934 and on July 15, 1933. 
—vV. 143, D. , 


Tobacco Products Export Corp.—Larger Dividend— 
The directors have declared a dividend of 15 cents per share op the 
capital stock, payable Nov. 16 to holders of record Nov. 2. This 
ares with 10 cents paid on Nov. 15, 1935; Nov. 15, 1934; Nov. 1, 1933; 
Mareh 25, 1932, and on March 6, 1931. On Jan. 2, 1920, a 5% stock 
dividend was paid.—V. 142, p. 4356. 


Tri-County Telephone Co.—Bonds Offered—aA new issue 
of $1,500,000 Ist mtge. sinking fund bonds, series B, 444%, 
due April 1, 1956, was offered Oct. 21 at_ 102 and interest 
by a banking group headed by Brown Harriman & Co., 
Inc., and including Blyth & Co., Inec., and First of Michigan 
Corp. 

Net proceeds are to be applied to the retirement of $1,177,500 lst mtge. 
sinking fund gold bonds, series A, 554 7: of the company, which are to be 
called for redemption on Dec. 1, 1936, at 105; and to the retirement of its 
outstanding notes payable to Michigan Bell Telephone Co. in the amount 
of $135,000 and to American Telephone & Telegraph Co. in the amount 
of $14,000, all bearing interest at 6%. The balance of net proceeds is to 
be added to working capital. 

Company. organized in 1927 in Michigan, furnishes local exchange tele- 
phone service over its own lines and equipment to subscribers, without com- 
petition, in 34 cities, villages and communities in that State, and long- 
distance service to other points in and outside Michigan over its own lines 
and by connection with 28 other companies, including Michigan Bell 
Telephone Co. and American Telephone & Telegraph Co. Total operating 
revenues have shown a progressive increase over the last three calendar 

ears, amounting to $467 ,492 in 1933, $471,653 in 1934 and $483 ,989 in 1935. 
$206 wl seven months ended July 31, 1936, they were reported as 


Net earnings before interest and other deductions amounted in 1933 to 
$117,853, in 1934 to $133,991, in 1935 to $155,476 and in the seven months 
ended yf 31, last, to $102,420. Annual interest requirements on the 
$1,500,000 series B bonds, which, upon completion of this financing, will 
constitute the only funded debt of the company, will amount to $67, ‘ 

The bonds will be secured by a first lien upon substantially all the fix 
property now owned ~ 4 the company and extending to all property which the 
company may hereafter acquire for its business, subject to prior liens 
which may exist at the time of acquisition. The issuance of additional 
bonds is subject to limitations designed to safeguard the security of the 
series B bonds. 

The series B bonds are to be redeemable in whole or in part for sinking 
fund purposes upon 60 days’ notice at 102% on or before April 1, 1946: 
102 thereafter and on or before April 1, 1951; 101% thereafter on or before 
April 1, 1954; and 100 thereafter. For other than sinking fund purposes, 
the redemption prices are as follows: 105 on or before April 1, 1946; 104 
thereafter and on or before April 1, 1951; 103 thereafter and on or before 
April 1, 1954, and 100 thereafter. Under the sinking fund provision, the 
company covenants to pay to the trustee on Nov. 1, 1937 and on Nov. 1 
each year thereafter to and incl. Nov. 1, 1954 an amount equal to 1% 
of the aggregate “pre oy amount of bonds theretofore issued, such pay- 
ments to be applied to the purchase of bonds at the best price (not exceeding 
the redemption price) then obtainable. 

Underwriters—The underwriters and the amounts they have severally 

to purchase are as follows: 
Brown Harriman & Co., Inc., Chicago 
Blyth & Co., Inc., Chicago 
First of Michigan Corp., Detroit 
—V. 143, p. 2538. 


Trinity Buildings Corp.—T7enders— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will, until 4 p. m. 
Nov. 30, receive bids for the sale to it of 1st mtge. 20-year 5% % sinking 
fund gold loan certificates, due June 1, 1939, to an amount sufficient to 
exhaust $25,051 at prices not exceeding 101 and interest.—V. 143, p. 606. 


Troxel Mfg. Co.—Jnitial Common Dividend— 

The directors have declared an initial dividend of 20 cents per share 
on the common stock, par $1, payable Nov. 1 to holders of record Oct. 26. 
This will be the first dividend paid on the $1 par common stock. The old 
$10 oer common shares were exchanged for new $1 par shares on the basis 
of 15 new shares for one old share.—V. 143, p. 2539. 


Turners Falls Power & Electric Co.—Registers with SEC 
See list given on first page of this departmetn.—V. 143, p. 2539. 


20th Century Couch Megf. Co.—Registers with SEC— 
See list given on first page of this department. 
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Tri-Continental Corp.—Larnings— 


9 Mos. End. Sept. 30— 
Interest earned 
Dividends received 
Profit on synd. partic... 
Ma em't & service fees 
M laneous income. .. 


1934 
$456,415 
830 726 
39,308 
48.028 


1936 
$156,316 $410 .047 
1,319,701 1,032,596 


206,119 
3,171 





$1,474,477 
262,559 


x$1,841,269 x$1,651,934 
526 50,21 

96,883 292,691 

12,389 

284 509 


$1,012,134 
1,173,564 


$1,430,645 
51,360 
264,738 


d 
Other ch 
Int. on 5 132.759 


Net profit $1,223,101 
Preferred dividend 1,135,626 
Common dividend 607 330 

x Includes all cash received or receivable from the sources specified, 
whether payable from earnings or otherwise, except amounts expressly 
stated to be liquidating distributions. In an economic sense, th ore, 
the amount shown is not in whole to be considered true income. 

Statement of Surplus Sept. 30 
1936 1935 1934 1933 
Surplus Dec. 31 $33,840,667 $33,661,323 $36,195,988 $39,191,051 
Surpl. arising from com. 
stock issued 





$799,025 


1,173,564 1,173,564 


650 896 


912,235 
884,449 799,025 
,105 1's2,331,699 


1,012,134 


1,037 354 
1,223,101 
Profit on sale of secur __-_ 
Transf. to res.for conting 
Excess of cost over stated 
val. of pf. stk. retired. Dr1,417,766 
Excess of redemp. price 
over stated val. of pref 
stock redeemed Dr7 ,649,959 


$27 .755,872 $34,708, 
Pref. dividends declared. 1,135,626 1,173,564 
Common dividends 607 .330 


Surplus Sept. 30 $26,012,917 $33,535,359 $32,554,872 $36,339,065 

The unrealized appreciation on investments on Sept. 30, 1936, after de- 
duction of the normal Federal income tax thereon was $6,921,347 more 
than on Dec. 31, 1935. 





922 $33,728,436 $37.512,629 
1,173,564 1,173,564 





Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ s $ 
Cash in banks, on 
hand & at call_. 4,075,537 5,358,198) 629,757 500 ,338 
Deposits in foreign iI v. 
currencies 57,231 22,727 1,043,814 552,759 
Invest. at cost....42,942,526 46,131,451 Due for secs. loan’d 
Receivable for se- | against cash_... 2,250,100 2,212,900 
curities sold_.-_-. 72,141 96,223 Due for sec. purch. 13,340 
Int. and dividends |For. exch. contr... 
receivable, &c.. 438,699 317,726 | BK. loan due Sept. 
Special deposit for 8 
int. & dividends 1,100,564 
Foreign exehange 


10,000,000 


| 30, 19 
474,754 5% conv. deben.. 2, 
Invest. Equity Co. 
nnd 


Inc. 5% debs. -. 5,126,900 
6% cum. pref. stk. a3,837,500 c5,570,167 
b Common stock... 2,429,318 2,429,318 

26,012,917 33,535,358 


48 686,698 52,426,018 Total 48 686,698 52,426,018 
a Represented by 153,500 no-par shares. b Represented by 2,429,318 
no-par shares. c Represented by 260,792 no-par shares after deducting 
35,062 no-par shares held in treasury at a cost of $1,826,183. d Invest- 
ments, based on market quotations as at Sept. 30, 1935, or, in the absence 
thereof, on their then fair value in the opinion of the corporation, were 
in excess of cost by $9,895,861, after deducting the normal Federal income 
tax on the unrealized — of investments. No deduction has 
been made for liabilities, if any, with respect to Federal excess profits tax 
or surtax on undistributed profits.—V. 143, p. 1576. 


Twin Coach Co.—Exzira Dividend— 

The directors have declared an extra dividend of 10 cents per share on 
the common stock, no par value, payable Nov. 14 to holders of record 
o ov. ft . = regular quarterly dividend of 10 cents per share was paid on 

ct. 15, last. 








3 Months 6 Months 9 Months 
Period— Sept. 30 '36 June 30 '36 Sept. 30 '36 
Net profit, incl. provision for est. Fed. 
income tax but before undistributed 
profits tax 
Earnings per share 
—V. 143, p. 2069. 


Twin State Gas & Electric Co.—Earnings— 
[Including Berwick & Salmon Falls Electric Co.] 


Period End. Sent. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues $205,911 198,141 $2,372,606 $2,290,267 
Operating expenses 162,624 150,811 1,834,331 1,618,452 
$43 ,287 $47 ,330 $538,275 $671,815 

123 20 3,757 2,859 


$542,032 $674,674 
24,738 295,402 303 ,522 


$22,612 $246 630 $371,152 
20,790 249,475 249,475 


$278 ,641 $524,731 
$0.58 $1.05 





Net operating income. 
Non-oper. income (net) - 





$43 .410 $47 ,350 


23,770 


$19,640 
20,790 


Gross income 
Deductions 





Net income 
Pref. div. requirements. 
—V. 143, p. 2386. 


Tyrol Hydro Electric Power Co.—!/nteresiti— 
The New York Stock Exchange has received notice that the interest due 
Nov. 1, 1936 on the guaranteed 744% 30-year closed first mortgage sink- 


ing fund gold bonds, due 1955, will be paid on that date.—-V. 143, p. 774. 


Underwood Elliott Fisher Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net after expenses $826,172 $718,076 $2,719,445 $2,589,872 
Other income 5,924 12,653 40,677 80,783 


$842,096 $730,729 $2,760,122 $2,670,655 
123,148 120,322 362,392 360,348 
60,051 84,388 252,208 314,388 
x$658 ,897 $526,019 x$2,145,522 $1,995,919 
666,448 

$2.78 


731,296 666 448 731,296 
$0.85 $0.72 $2.76 





Total income 
Federal income taxes. -_- 


Net profit 
Shs. common stk outstdg. 
(no par) 
Earnings per share 
x Before Federal surtax on undistributed profits. 
Above oqeaes ounce net operating results of wholly owned non- 
consolidated su iary companies. 
The 7% preferred stock was redeemed Sept. 5, 1936.—V. 143, p. 446. 


Union Pacific RR.—Larnings— 

Period End.Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Railway oper. revenues_$15,331,491 $13,480,563 $109204,608 $94,003,605 
Railway oper. expenses. 9, ,997 ,690,638 80,783,074 70,301,413 
Railway tax accruals... 1,154,459 9,769,157 7,991,734 
Equipment rents 908 ,632 ,167 5,250,530 4,857.363 
Joint facility rents 49 357 68,758 422,858 357 ,355 


$3,336,046 $3,074,206 $12,978,979 $10,495,740 








Net income 
—V. 143, p. 2540. 
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Union Carbide & Carbon Corp. (& Subs.)—LZarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 

for income, &e, taxes, $10,480,009 $8,307,867 $30,520,477 $23,454,546 
Int. on funded debt and °~ tt “be ay Pe “kh 

dividends on preferred 

stock of subsid. cos_.__ 208,192 


252,368 627 .067 839.890 
Deprec. & other charges. 2,159,920 


1,900,774 6,342,460 5,833,774 
x$8,111,897 
t- 


$6, 154,725x$23,550,950 $16,780,882 
u 

standing (no par)_... 9,000,743 9,000,743 9,000.743 9,000,743 
Earnings per share $0.90 $0.68 $2.61 1.86 


3 
x No mention made of Federal surtax on undistributed profits. 
Net profit for the 12 months ended Sept. 30, 1936 ee eg certain 
estimates) was $34,024,317, equal to $3.78 a share, comparing with $23,- 
9 ae + Pati a share for the 12 months ended Sept. 30, 1935.—V. 


Union Public Service Co.—Earnings— 


12 Months Ended March 31— 
Total operating revenues 
Total operating expenses 
oe 

e . and retirement expense... 
Federal income tax 
All other Federal and State taxes__._. 
Uncollectible bills 


Operating income 
Non-operating income 


Gross co 
Interest on 
Amortiz. bond discount and expense. 
Other deductions 











rate income 





$47 133 
809 


Balance Sheet March 31 
Assets— 1936 1935 Liabilities— 
Property, plant & 


Preferred stock... $644,896 
equipment. __..$2,287,633 $2,493,160'Com. stock ($100 
Cash & bank bals. 148,828 150 
58,001 


,312 ) 242,400 
Accounts receiv... x45,975 1,184,000 
35,394 30,417 | Accounts payable_ 33,567 
Divs. pay., pref. 
6,000 6,764 toc 10,946 
1,874 


1,760 42,346 


832 550 
3,343 ,Consumers’ depos. 

and accrued int. 14,159 

700 | Rese 411,019 
Revaluation surp- 

167,273| Earned surplus... 113,865 


8 
Accrued int., taxes 

and insurance... 
Contracts payable 





Miscell. invests. — 
bonds (at cost). 

Unamort. debt dis. 
and expense... 

Electric ranges in- 
stalled consumers’ 
premiums—trial 
rental] plan 


154,695 


938 1,687 


$2,697,750 $2,902,227 $2,697,750 $2,902,227 
x After reserve for uncollectible bills of $11,505 in 1936 and $10,873 in 
1935.—V. 14l, Dp. 1951. 
United Gas Improvement Co.—Weekly Output— 


Week Ended— O 7,36 Oct. 10,'36 Oct. 19,°35 
89,742,208 79,261,395 











ct. 1 
Electric weg Or system (kwh)... 90,276,198 


—V. 143, p. 2 


United Investors Realty Corp.—Dividends Guaranteed 
—Mr. Bulova Purchases Class B Stock— , 


In a letter to the class A stockholders dated Oct. 19, 1936, Woolsey A. 
Shepard, Vice-President said in part: 

It is the pleasure of your officers and directors to announce that important 
arrangements have just been concluded which should greatly benefit com- 
pany . These new arrangements provide, first of all, for a guaranty, secured 

y a fund of $50,000, by which, in the event that earnings in any quarter 
are not sufficient to pay the regular quarterly dividend of 7 ¥c. on the class 
A stock, a sufficeint amount will be paid by the guarantor to enable the 
company to pay the full dividend. This guaranty is to run for a two-year 
period unless the $50,000 is sooner exhausted, and all or any remaining 
portion of the guaranty fund is to be used at the end of the period for the 
purchase of class A shares at $5 per share. The current dividend was par- 
tially provided by this guaranty. Thus company avoided selling certain 
of its holdings in which there appear to be further profit ibilities. 

This guaranty and fund have been provided by Arde Bulova, chairman 
of the board of the Bulova Watch Co. Mr. Bulova has been elected Chair- 
man of the board of directors of the corporation. 

N. K. Winston, Pres. of N. K. Winston & Co., a successful real estate 
organization, has been elected a director and President of the corporation. 

Mr. Bulova, under these arrangements, has purchased all of the class B 
shares and has placed them in a voting trust for two years, with himself 
and Woolsey A. Shepard as voting trustees. 

Woolsey A. Shepard, who has been a director, will continue on the board, 
and has been elected a vice-president. Gardner Pattison, who has also been 
a director will continue on the board. Ralph C. Baker, who has been a 
director since July, 1936, will continue on the board. Two remaining 
} a resulting from retirement of directors will be filled at an early 

ate. 

The corporation announces the removal of its offices from 30 Broad St. 
to 22 West 48th St., New York. The present officers are: Arde Bulova, 
Chairman; N. K. Winston, President; Woolsey A. Shepard, Vice-President; 
C. Elliott Smith, Treasurer; L. V. Hoffman, Secretary. 


Consolidated Balance Sheet, Sept. 30, 1936 
LAabilities— 

Cash on hand & on deposit _-.- Accounts payable 

a Investments (at cost) Prepaid rents & security de- 
Accounts receivable I natin on cae, diac 
b Land, bidg. & equip d First mtge payable 
c Furniture & fixtures 429 | Reserves 

Class A stock ($1 par) 


Assets— 
$117,399 


Capital surplus 
Earned surplus............ 











$723,149 $723,149 
a The investment securities had a liquidating value of $222,887 at Sept. 30 
1936, based upon market quotations supplied by Amott, Baker & Co., Inc. 
b After reserve for depreciation of $2,500. ec Depreciated value. d Amor- 
tization payments of $1,750 begin April 30, 1938, and are payable semi- 
annually thereafter through Oct. 30, 1940; the balance of $335,500 is due 
April 30, 1941. Interest at 3% for lst year, 34% for 2d year, and 4% 
A ee rm. e Represented by 1,000 shares of no par value.— 
; , Dp. 2293. 


United States Electric Power Corp.—Hemoved from 
Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock, $1 par, and the common stock purchase warrants. 
—yV. 143, Pp. 1096. 

United States Graphite Co.—Frira Dividend— 

The company paid an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
par $100, on Sept. 15 to holders of record Sept. 1.—V. 142, p. 3532. 


United States Gypsum Co.—New Vice-President— 
The company on Oct. 19 announced the appointment of W. L. Keady 
as Vice-President in charge of sales, succeeding the late Charles F,. Henning. 
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1936—3 Mos.—1935 1936—9 Mos.—1935 
$1,261,458 x$4,189,401 $2,888,935 
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Period End. Sept. 30— 
Net income after charges 
and Federal taxes... .x$1,947,627 


= per s on 
1,192,103 shares (par 
$20) common s $1.52 $0.94 $3.17 $2.08 
x After fioyuten for Federal surtaxes on undistributed profits.— 
V. 143, p. 1097. 


United States & Foreign Securities Corp.—LHarnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 3 
Cash divs. received $958,772 $778,743 $683 ,087 
Int. received & accrued. 116,853 98,713 226,050 
Other income 5, 55 


$901,010 








$908 ,726 
1,475,305 


Balance $1,081,532 $901,010 
Net realized loss on in- 
: Cr730,980 
Profit on syndicate parti- 


cipation 


Net profit 
Capital stk. & other taxes 
Sh for Fed. inc. taxes 


729,244 
Cr6,000 





$1,812,513 
1,68 


119,648 
88,477 70,906 


Profit for the period.. $1,572,705 $689.59 $9,424 loss$665 ,377 
Notes—Approximate unrealized appreciation in indicated value of in- 
As at Sept. 30, 1936 $8,907,370 

at Sept. 30, , , 
As at ae. 31, 1935 4,122,187 
$4,785,183 


Improvement in this item 

If the appreciation had been realized, it is estimated that taxes resulting 
therefrom at 1936 rates (without including estimates for Federal excess 
ro tax and surtax on undistributed profits) would have amounted at 

ec. 31, 1935 to $461,000, and at Sept. 30, 1936 to $1,208,000. 

The foregoing calculations exclude the investment in United States & 
International Securities Corp., which is carried at $1. This investment 
had an indicated value, based on underlying assets as set forth in that 
compen’ reports, of $1,780,000 at Dec. 31, 1935 and of $7,877,000 at 
Sept. 30, 1936. 

No provision has been made for possible surtax on undistributed profits. 

Comparative Balance Sheet Sept. 30 


1936 1935 
$ $ 
419,262 250,051 


1,043,926 
Divs. receiv’le, int. 
accrued, &c.... 173,862 33,226 
Securs. (at cost).e32,258,813 31,673,469 
finv. in U. 8S. & 
Int. Secs. Corp. 1 1 








1936 1935 
Liabdtlities— . b 
a Ist pref. stock. .21,000,000 21,000,000 
Sec. sold but not b 2d pref. stock... 50,000 50 ,000 
delive c General reserve. 4,950, 4,950,000 
dCommon stock. 100,000 100,000 
Sec. purchased but 
not received... 1,098,728 
Res. for taxes and 
accrued expenses 154,256 
Capital surplus... 954,329 
Operating surplus. 5,643,454 


32,852,039 33,000,674 32,852,039 33,000,674 


a 210,000 shares (no par) $6 cumulative dividend. b 50,000 shares (no 
par) $6 cumulative dividend. c General reserve set up out of $5,000,000 
pue-se cash by subscribers to 2d pref. stock. dl, ,000 shares no par 
value. 

e Securities, at cost, include 15,000 shares common stock of the corpora- 
tion under option to the President until March 1, 1939 at $25 per share. 
Calculating marketable securities on the basis of current quotations of 
Sept. 30, 1936 and calculating the company’s own common stock and 
securities without regularly quoted market at the nominal value of $1 
the securities owned had an indicated value (which should not be constru 
either as the amount for which the securities could be sold or the same 
securities repurchased) of approximately $41,166,183, which is greater 
than the above book value by approximately $8,907,370. If this appre- 
ciation had been realized, it is estimated that taxes resulting therefrom 
at 1936 rates (without including estimates for Federal excess profits tax 
and surtax on undistributed profits) would have amounted to approxi- 
mately $1,208,000. £94,100 shares of 2d pref. stock in 1936 (and 93,900 
in 1935) and 1,987,658 shares of common stock in 1935 and 1936. 

Note—Cumulative dividends are in arrears on the 2d preferred stock to 
the amount of $29.50 per share.—V. 143, p. 1250. 


United States Oil & Royalties Co.—Larnings— 
Calendar Years— 1935 1934 1933 


Oil earnings, less royalty 

araneete * $10,034 $56,678 $60,223 $45,155 
oil ro alties received... 5,735 7,697 5,616 32,016 
Miscellaneous income. . - 6,688 4,002 


ale of lands & 
Profit on sale of lan 1,424 37 651 


royalties 
$73,950 $118,824 
18,777 22,321 
27,415 28,564 


$27,758 $67 ,938 











1932 





Total income 
Oper. & field expense. - . 
Gen. & adm. exp. & taxes 


$69 662 
18,102 
20,295 

$31,265 





Net oper. income-.-... 


Deple’n & deprecia’n- -.-. 10,779 12,604 28,988 18,643 
Properties written off & 


adjustments 3,730 4,676 78,948 106.004 


Loss on sale of equip-..-. 1,65 
Prov. for bad accounts. . 1,820 


Balance, surplus $4,049 x$13,985 def$80,577 def$60,273 
x Before dividend received from affiliated company of $8,750. 
Balance Sheet Dec. 31 
1935 1934 Liabiltties— 
$180,070 $198,725) b Capital stock... 


195,000 175,000 | Additional capital 
450 7,282 


5,786 
2,674 


1,308 
9,565 


$400 ,342 $400,342 
a After reserve for —.- depreciation. b Represented by shares 





1934 
$830,385 


78,215 78,215 
509,568 513,618 
2,994 1,364 
2,097 1,642 
1,287 1,002 
1,012 1,349 


1935 


Assets— 
_ $830,385 


a Prop. & equip-. 
Inv. in affil. co... 


Due for current oll 
Accounts payable. 


Royalties payable. 
Payroll payable- ~~. 
Prop. purch. oblig. 


179 
18,728 


4,598 
7,397 


es. . . 

Due from affil. cos. 

Inventory of oil in 

storage. ...--<-<- 
Other assets 











of $0.25 par.—V. 142, p. 3 


United States Playing Card Co.—Frtra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Jan. 1, 1937, to holders of record Dec. 16. A 
simiar extra was paid on Oct 1, July 1, April 1 and Jan. ], lasc, Oct. 1, 
July 1 and April 1, 1935, and compares with an extra dividend of 50 cents 
aid on Jan. 2, 1935, and an extra of 25 cents paid on Oct. 1, 1934.—V. 


143, p. 1097. 
United States Realty & Improvement Co. (& Subs.)— 


eriod End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net loss after all charaes $129,500 $111,648 $397 ,831 $315,364 
—The figures for both years are exclusive of those of George A, 
Fuller Co. sad eubsidlasies and of Plaza Operating Co. and subsidiary. 
The 1935 figures also exclude those of G. A. F. Realty Corp. (now in process 
of reorganization). The 1935 figures do, however, include accruals for in- 
terest payable on the outstanding 15-year 6% debentures of G, A. F. Realty 
Corp., which are guaranteed 4 the parent company. 
The consolidated net loss of Plaza Operating Co. and subsidiary for the 
nine months ended Sept. 30, 1936, amounted to $239,666 as comp 
with a consolidated net loss of $422,001 for the corresponding period of 1935. 
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All of the above figures are subject to audit and year-end adjustments. (1) Unification will bring into one corporation all the mining, milli 
No provision has been made for Federal surtax on undistributed profits. and smelting operations of the enterprise conducted in the continental 
For the earnings for George A. Fuller Co. see a preceding page.—V.143, United States and thereby promote increased efficiency and economy 
p. 447. administration and operation. h 

7 . (2) The Utah shareholders by eventually becoming shareholders in the 
United States Stores Corp. (& Subs.)—Larnings— corporation controlling the whole undertaking will enjoy the advantages ane 
Calendar Years— 35 1 benefits of participation in the ownership of diversified branches of the 


19: 1934 93: 
eae . ion of copper and brass products into 
Net sales $12.891,078 $13.343,367 $13,105,873 business, among others, the fabricat coppe vate ee 
j : : finished products. With intensified competition in the foreign and domestic 
Cost of sales and operating expenses. 12,943,645 13,413,018 13,256,44 Sean astaee ar ee foreign production of raw copper, these 
Loss 5 fabricating units have become increasingly important a a : 
Less arom soe. and miscel- seenterated eednens eel (3) The United States Government has indicated by recent oe 
Janeous income 89,323 102.274 ‘that it favors a policy of simplication of corporate structures and to that = 
. : has imposed a tax on inter-corporate dividends. Fale tax will needl ensly 
Net operating profit..........--.. 9, $19,671 loss$48,.294 burden Kennecott so long as the reiationsmp Oo! eet his » 
, : 32 55 mains that of parent and subsidiary. By their unification, t un 
i narainaea Frege enn oatanae ee wih nt necessary tax burden will be eliminated and a step taken in line with such 
‘i licy of simplification. ; 
eon uae eer 33, $32,000 $106,191 poe The first er “ye ey ae chy wine pth 
i 3,67: 606 ‘15 isthe merger of Utah into the Copper Corp. of Utah, = 
Provision for deprec. of fixed assets - - 119,606 99,712 thom canna to facilitate the accomplishment of this purpose. The terms of 


Net loss transferred to operating the merger are specifically set forth in a merger ——- = | a. ens 


er roved by the boards of directors of these two corpo 
a Sere pert Late $151,607 $205,903 thereto A 4 share of Utah stock will be exchangeable for three shares of 


Consolidated Balance Sheet Dec. 31 stock of the Copper Corp. of Utah. After such merger Utah stockholders 

1935 1934 Liabilities— 1935 1934 will still own the same pro rata interest in the Copper Corp. of Utah as they 

$168,541 $198,312 Notes payable.... $50,000 $39,186 now own in Utah Copper Co.; and the Copper Corp. of Utah will own all of 

Accts. receivable. 91,002 240,990 Accounts payable. 543,195 721,713 the properties and assets of Utah, subject to its —— liabilities. The 
Mdse. at warehouse Accrued interest on Copper Corp. of Utah has no liabilities and no assets other than $43,819. 
and retail stores 1,320,089 1,153,431 funded debt---- 10,875 11,600 “It is the present intention, after this merger has been consummated, to 
Unexpired ins., tax Other accrued liab. 10,905 10,943 take, as soon as practicable and without further prior notice, the appro- 
and other exps. Notes pay. (non- priate steps required to complete the unification with Kennecott upon eae 
52,210 30,939 current) 265,000 a basis that the holder of each share of the Copper Corp. of Utah will be 

Cash in closed bks. 8,933 10,289 Ist mtge. 15-year entitled to receive therefor one share of the voting capital stock of the 
a Cash with trustees 3,072 2,942 435,000 unified corporation. Upon the accomplishment thereof on such basis, the 
b Fixed assets.... 1,654,676 1,758,553 Pref. stock conver- unified corporation will have outstanding 10,823,073 shares of its voting 
Goodwill & trade- _ version fund. - .. 2,911 capital stock. It will not have outstanding any other stock or securities. 
1,448,110 1,448,110 Reserve for self- Of these shares, 10,774,731 will be owned by the holders of the 10,774,731 

_ insurance... -... 16,260 15,449 shares of Kennecott stock now outstanding; and the remaining 48,342 shares 

c Capital stock... 3,475,240 3,475,240 will be owned by the holders of the 16,114 shares of Utah stock held by 

Capital surplus... 438,408 443,752 others than Kennecott. The above figures represent the position as of 

Oper. deficit since Sept. 30, 1936 and will be subject to minor adjustment.’’—V. 143, D. 1896. 


| Jan.1,1929.... 501,161 341,256 14aT ic R 
nn o.—-Larnings— 
$4,746,634 $4,843,570! Total $4,746,634 $4,843,570 brn y aoe unne J 
a For sinking fund and preferred stock conversion fund. b After reserve ath ae ‘aaa ad 
for depreciation. c Represented by 20,187 shares of Ist pref. stock of no Senator charges 
par value; preference stock, 1,126 shares of no par value; common stock, Lessee expenses 
ogee! se aa 4.4, par value (80,748 shares reserved for conversion of Operating expenses 
st preferred stock). pera 
ote—Dividends on Ist pref. stock of $27.25 per share and divs. on C@Pital stock tax------ 
preference stock of a maximum amount of $66.78 per share were unpaid at §_VePletion and depreciation 
ec. 31, 1935.—V. 141, p. 1609. 


United Stockyards Corp.— Underwriters of Stock Issues— Balance Sheet Dec. 31 

In an amendment filed with the Securities and Exchange Commission, Assets— 1935 1934 Liabilities— 
the corporation disclosed Oct. 19 that tne underwriters of the 310,000 shares Cash in banks and Note payable 
(no par) convertible preferred stock and 224,000 shares ($1 par) common on hand $5.503 $22,421] Accounts payable- 
stock will be John De Witt of Chicago, Bond & Goodwin, Inc., New York Note receivable ’ 5,000 Conv. profit-shar- 
pine £2 and Bond & Goodwin, Inc., of Illinois, who will act as syndicate Accounts receivable 3,435 ing notes...-.-- 2,425 

gers. y o officers and 

Offering of these issues is expected to be made on or about Oct. 26, 1936, S Bleed —... 1 138'835 1,146 910 ac 4,361 
at a price of $12 per share for the preferred stock and $8 per share for the Development adv. 49.870 49.870 Capital stock tax. 6,970 
common stock. y Capital stock... 1,190,750 

The $4,500,000 of 15-year collateral trust 44%% bonds, series A, due Capital surplus... 1,535,437 
1951, are expected to be offered on the same date by a syndicate headed by Deficit 1,549,511 
Jackson & Curtiss and John De Witt. The bonds carry stock purchase 
warrants and will be offered at 98 and interest. $1,201,080 $1,227,659! Total......--- $1,201,080 $1,227,659 


Total net income of the eight stockyards companies, whose stock will be x After reserves for depletion and depreciation. y Represented by shares 
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oda te by this corporation, for the nine months ended Sept. 30, was of $1 par.—V. 143, p. 1097. 


9,832, re yee with $488,852 for the same period of 1935, the corpo- z ’ 

mg the mes income of the underlying companies applicable to Utah Power & Light Co. (& Sune.) —Sernsnge— 
e : > , sas 

those shares to be acquired by corporation for the nine months ended [Ejectric Power & Light Corp. Subsidiary] 

t. 30 was $401,173, compared with $265,933 for the same period of 1935. Period End. Aug.31—  1936—Month—1935 1936——12 Mos.—-1935 

he United Stockyards will, through the presently contemplated financ- Operating revenues $978,225 $856,607 $11,271,649 $10,173,965 
ing involving the sale of $4,500,000 of collateral trust 444% bonds of 1951, Oper. exps. and taxes. -.- 559,534 475,835 6,639,180 6,073,086 
with warrants, 310,000 shares of conv. pref. stock (no par) and 224,000 
shares of common stock ($1 par), acquire from Swift & Co., and other Net rev. from oper... $418,694 $380,722 $4,632,469 $4,100,879 
holders, shares of the capital stocks of eight stockyards companies located Other income (net) 445 4,295 17,165 42,198 
in St. Paul, Minn.; Sioux City, Ila.; Milwaukee, Wis.; Fort Worth, Tex.: , 
Portland, Ore.; San Francisco, Calif.; Brighton, Mass., and Toronto, Gross corp.income... $419,139 $385,017 $4,649,634 $4,143 ,077 
Canada.—vV. 143, p. 2387. Int. & other deductions. 236 ,246 240,507 2,854,340 2,897,897 


United Verde Extension Mining Co.—Output— y$182,893 y$144,510 $1,795,294 $1,245,180 
1936 1934 1933 Property retirement reserve appropriations 747,298 747 ,107 
x 790.046 

















z Dividends applicable to preferred stocks for 
period, whether paid or unpaid 1,704,761 1,704,761 


Deficit $656,765 $1,206,688 


Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Aug. 31, 1936, amounted to 
2,289,138 $5,256,346, after giving effect to dividends of 58 1-3 cents a share on 

y 835,942 2,640,900 $7 preferred stock and 50 cents a share on $6 preferred stock, declared for 
743 ,612 206,724 2,499,782 6 payment on Oct. 1, 1936. Dividends on these stocks are cumulative. 


x March production was the first in 1936, the smelter being closed down —V. 143, p. 2070. 
during January and February. y No production.—V. 143, p. 2541. Victor Brewing Co., Jeannette, Pa.—Earnings— 


Universal Corp.—7'0 Write Off Dubious Assets— Calendar Years— 1935 9 

The company and its motion picture operating subsidiaries will write Gross income, less excise taxes $1,232,428 $1,526,058 
off in excess of $500,000 of questionable assets and contracts with personnel Manufacturing expenses - - --.------------------ 727,930 - ' 
considered unwise in a thorough revamping of its financial and operating All other expenses 440,402 x739 ,042 
methods, J. Cheever Cowdin, Chairman, announced on Oct. 16 after a rrr 
meeting of the board of directors. : $273,624 

This write-off, which follows an intensive survey of all the company’s 64.000 
domestic and foreign units by the new management during the six months 
that it has been in control, will be reflected in the company’s report for $209 ,624 
the fiscal year ending Nov. 1. Previous surplus 

These sweeping changes will place the corporation in a perfectly healthy Prior years’ adjustments --....--.--------.---- y73,801 
condition to start its new fiscal year next month, and put it in a position 
to capitalize fully on the striking general gains in the motion picture Surplus, Dec. 31 $264 .153 $273 .909 
tem ny Mr. Cowdin stated. _ Current operations are on a very satis- Earnings per share on capital stock $0.08 $0.35 
on . th i with ““My Man Godfrey” giving every indication of doing x Including income taxes. y Including provision for 1935 State and 
of ‘Show Boat,” an earlier Universal hit’ oe OPPINE even the gross Federal income taxes of $3,158. 
; | it. 

Directors at the meeting approved new budgets for the next production Balance Sheet Dec. 31 
year which call for an increase in the output of pictures. Sroduction 1935 1934 TAabilities— 1935 1934 
already has been substantially stepped up since the new management took $42,378 $106,656 | Accounts payable. $159,643 $142,398 
control last April. While in the 12 months from April 2, 1935, to April 2,  Accts.receivable-- 58,646 30,275|Instal. notes pay-. 53,756 
1936, 25 feature pictures were turned out, production in the year starting Inventories 148,335 94,061 | Accrued items_ --. 

April 2 last will total 36 features, an increase of nearly one picture a month Deposits, prepay- Fed. income taxes - 
over a year ago. From April 2, 1936, to date 17 features have been com- ments, &c 23,461 19,365 | Dep. for packages - 
pleted, compared with 14 in the same period of 1935; two more are being x Fixed assets... 1,291,728 1,418,604} Capital stock 

shot, while production on four others will start next week. Capital sruplus - - - 

In the face of an increase in the company’s stock talent from 15 to 72 Earned surplus. . - 
artists, a saving of more than $150,000 has been effected already in the 
allowance for the unused time of players, which has been running at a $1,564,548 $1,668,960 $1,564,548 $1,668,960 
large figure for the company in recent years.—V. 143, p. 1732. x After reserve for depreciation of $276,583 in 1935 and $121,917 in 

Utah Copper Co.—T'o Merge with Kennecoti— 1934. y Includes State and Federal income and capital stock taxes of 
FR gen -¢ o , ene on aoe. 5S —~ a letter to stockholders advising $9,229.—V. 140, p. 1324. 

- ing ca or Nov. 9 to vote on a proposal to mer ircini .— Earnings— 

this company with the Kennecott Copper Corp. The Liter sendin in Sart: Virginia [ron, Coal & Coke Co F sapere - 

Approximately 99% of the stock of Utah is owned by Kennecott. Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Furthermore, a majority of the directors of Utah are directors of Kennecott $281,929 $242 ,24 $877,933 $994 ,699 
and certain other members are officers of Utah. Kennecott and its sub- 310,770 261,67 958 ,524 1,009 ,703 
sidiaries are engaged in an enterprise, domestically and abroad, consisting F 
of mining, milling, smelting and marketing of copper and copper products, Operating loss $28,841 $19,430 $80 590 $15,004 
and, domestically, of their fabrication. Utah is engaged only in the mining Other income 56,751 15,200 96,241 49,3707 
and milling phases of copper production, and while enjoying the benefits of 
such fabricating and marketing facilities, does not share in them directly Total profit $27,910 loss$4,230 $15,651 $34,373 
through ownership. The ultimate unification of these two corporations Int., deprec. and taxes_- 35,940 32,053 105,636 91,262 
would be beneficial to their business operations and to their stockholders. ~ 

The reasons which cause directors to believe that unification will be Net loss $36,283 $89 ,986 $56,589 
advantageous and beneficial to all concerned are as follows: —V. 143, p. 776. 
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1,900,424 2,222,200 
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Viau Biscuit Corp., Ltd.—EZarnings— 


-13 one End,- 


Period— 


36 
Gross profit 90 


48, 
313,414 


Years Ended Dec. 31 
1934 1933 


$391,344 $315,701 $362, 161 
284,886 265,220 309 ,087 





Balance............ $135,276 


Sundry revenues 


$106,458 $50,481 $53 ,074 
2,387 3,688 


’ 





Prov. for stands & racks. 
Bad debts reserve 


$52,868 
28,081 
30,000 


15,500 
14,246 


38,021 





Belance Sheet 


Jan .31,°36 Dec.31,'34 
$67,086 $16,238 
216,803 285,331 
148,935 155,302 


Cash 
Accts. & bills rec... 
Inventories 


1,517,880 
10,250 


320 ,052 
9,043 








$2,023,633 $2,326,765 


Liabilities— 
Bank loans 
Amounts payable. 
Accrued interest... 
Sn pa due 


Sales 

Senet liability. 
Bonds 

lst pref. stock... . 
2d pref. stock.... 
x Common stock... 
Depreciation res. . 


Jan.31,'36 Dec.31,’34 
,000 
$48,999 55,417 


67,357 
$2,023,633 $2,326,765 





x Represented by 25,000 no par shares.—V. 143, p. 1420. 
Virginia Electric & Power Co.—Earnings— 


Period End. Aug. 31— 
—— earnings 
Mai 95,166 
T 172,760 


1936— Month—1935 
$1,399,568 $1, sar" 610 $15, $7 5 873 $15,222,536 
559,542 91,6 6,3 


1936—12 Mos.—1935 


5,874,453 
978,875 
1,906,691 


»250 
l rites 424 
1,710,092 


ORS 
76, 997 
1 53 ‘789 





Balance $572,099 
Inc. from other sources. 6,666 


$556,834 $6,809,105 $6,462,516 


53 33. 





$578,766 
147 ,688 


EN a ae 
Interest & amortization. 


$6, oF anT $ 





$431,078 


Appropriations for retirement reserve 


Preferred dividend requirements 


Balance for common dividends and surplus_... $1, 


—vV. 143, Pp. 1733. 


(Hiram) Walker-Gooderham & Worts, Ltd. 


—Earnings— 
3 Months Ended Aug. 31— 


Profit from operations 
Other income 


Total income 
Depreciation 


Surplus available for common stock 


ol 
77: 
51,340 §$ 4 
50,000 
71,558 
29,782 


00 
1.63: 


$1,616,111 
(& Subs.) 
36 1935 
$ 


19 
$1,625,362 839,834 
49,738 69,793 


6, 
1,097 l, 
4,! 
i? 





6,8 
1,9 
$4,9 
1,8 
1,1 
1,9 





$1, iy 100 
4,261 


139° 461 
274,134 





$585,126 
115,204 


$469 822 


$1,134,244 
115,204 


$1,019,040 





Note—Figures subject to audit.—V. 143, p. 2072. 
Washington National Cemetery Corp.—Registers with 


SEC— 


See list given on first page of this department. 
Warren Brothers Co. (& Subs.)—Farnings— 


8 Months Ended Aug. 31— 


Gross income from sales and road con- 


struction, 
Int. accrued on tax liens, &c., held by 
operating companies 


Total income 
Cost of sales, construction and gen. 
adminis. exps., &c., of oper. units 
(except as deducted below) 
Depreciation of fixed assets_....... 
Taxes (other than income taxes) ex- 
cept taxes paid by non-operating 


Gen. & adminis. exps., &c. of parent 
and non-oper. cos. (except as de- 
ducted below) 

Taxes (other than income taxes)... .- 

Depreciation of fixed assets 

Interest charges, all companies 

Amort. of discount & exps. on debs__ 

Provision for joint venture operations 

Adjust. of net foreign assets to cur- 
rently quoted rates of exchange--. 


Realized loss on securities and sale of 


capital assets (net). 
Provision for foreign income taxes --- 


Proportionate share of net losses o 
controlled licensee companies 


Surplus, Jan. 1 ' 
Discount on 5%% gold notes retired 
or held for retirement 


Surplus, Aug. 31 
—V. 143, p. 129. 


Waterbury Clock Co. 
Calendar Years— 
Gross profit before depreciation 
Provision for depreciation 


Gross profit 


Selling, administrative and general expenses 


Operating profit 
Other income 


I i 
Other deductions 


Net income before Federal and State income taxes 


Provision for taxes 


Net income 


Earnings per share on 40,000 shares common stock - 


1934 
$2,167,133 
135,906 


1935 
$3 ,023 ,635 
134,046 


1936 





$3,157,682 $2,303,040 


2,753,036 2,086,980 
164,431 84,024 


17,045 19,262 





$208,134 $223 ,168 
234,721 140,701 


$112,772 
273,150 





$442,855 $363 ,870 $385,923 


202,196 
19,975 
6,685 
310,002 
22,313 
1,133 


196,495 233 ,733 
18,15! 17,701 
7,645 
62, 623 
965 


41,693 
22,226 1,794 


13,254 


5,103 
2,181 





prof111,567 


$145,901 $298 ,640 $259 ,647 


89,284 29,503 





$34 334 
159,565 


$387 ,924 $289,151 
$93,522 1,538,848 


47 ,358 





$1,297,055 


(& Subs.)—Larnings— 


1935 1934 
$824 yes 


$664,316 $747,183 
583,313 557,776 


$81,004 $189,407 
’ ‘ 966 


$84 .292 $190,373 
32,3338 41,323 
$51,404 $149,050 
7,568 21,772 
$43 836 $127,278 
$2.43 


$0.35 
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Consolidated Balance Sheet, Dec. 31 
Liabilities— 

Notes payable.... 

Accounts payable. 


Accr. salaries and 

wages payable... 

Accr. royalties pay. 
908 ,375| d Compensation liab. 

Other cur. liabil_. 

1| Deferred liability. 
8,727 


1935 
$176,720 
136,079 
150,287 
14,716 
7,800 
10,000 


Notes & accept. rec 
a Accts. receivable 
Inventories 


b Plant, property 
and equip 

Patents, pat. rights 
and trade-marks 

Deferred items... 


: ,000 
c Common stock... 1,000,000 
Capital surplus... 282,352 
Earned surplus... 144.811 99, '272 


$2,467,670 $2,525,607 $2,467,670 $2,525,607 


a After reserve for doubtful accounts of $8,829 in 1935 and $2: 730 in 1934. 
b After reserves for depreciation of $2,123 321 in 1935 and $2,079,811 in 
1934. ec Represented by shares of $25 par. d Portion of compensation 
liability estimated as payable with 12 months. e For compensation 
award and agreement.—V,. 141, p. 1952. 











(John Warren) Watson Co.—Earnings— 


Calendar Years— 1935 1934 
$79 .407 $35,628 
120,206 196,248 


$40,800 $160. 620 
Selling expense 10,328 21,655 
Administrative and general expense 30,991 49,171 


$82,119 $231,446 
30,186 70,938 








Net operating loss 
Other deductions 





$112,306 $302,385 


Balance Sheet Dec. 31 


1934 Liabilities— 
$412 | Notes payable... . 
a Accts. receivable 6,420 | Accounts payable. 
Inventories 13,679 | Accrued accounts. 
b Life insurance... 1,696 | Deferred liabilities 
c78, ‘388 1,230} Funded debt 
72, om ee e Capital stock... 


1934 
$84,173 
123,568 


2,726 
894,331 
90 ,000 


1935 

$95,489 

191,060 
2,860 


Plant & equipment 
Goodwill & pat’ts. 
Deferred charg 4,659 4,839 
d Deficit 1,419,478 1,307,172 
$1,592,414 $1,494,799 $1,592,414 $1,494,799 

a After allowance for doubtful of $1,909 in 1935 and $39,123 in 1934. 
b Cash value of policies after deducting policy loans. c Machinery and 
equipment not used in present operations as depreciated cost as of Jan. 1, 
1935 (sale value not presently determinable). d After deducting original 
declared value of no-par value stock of $26,350. e The 200 no-par 
common shares and 450,000 no-par deferred common shares are not given 
any value in the above balance sheet.—V. 141, p. 454. 


Walkerville Brewery, Ltd.—LKarnings— 
Income Account for the Year Ended Dec.31, 1935 


Profit from opers. before charging deprec. & govt. & munic. taxes.$148,888 
Dominion, Provincial and municipal taxes 145,752 


Profit from operations before charging depreciation 
Miscellaneous income 


Net profit for the year before providing for depreciation 
Provision for depreciation 




















Net loss for the year 


Balance Sheet Dec, 31 


1934 Liabilities— 
Accts. pay. accd. 
$173,267 expenses, etc... 
9,741 | Reserve for Dom., 
prov. and muni- 
cipal taxes 4,620 
b Capital stock... 1,272,500 
Capital surplus... 43,512 
Operating deficit 4,487 sur. 14, 358 


1935 
$4,911 


Assets— 1935 
Cash on hand & in 
banks $67 ,352 
Dom. of Can. bds- 84,435 
Accrued bond & 
bank int. rec... 
Sundry accts. rec. 
(less reserve) - . . 
Advances to offi- 
cers & share- 
aa 
Advances to empl - 
Inventories 
Inv. in Brewer's 
Warehousing Co. 


622 
1,858 2,5 
157,490 160, 253 
500 500 
a Land, bldgs, ma- 

chy., equip., fix- 
CUPOS., G66. .o-cc 
Goodwill, trade 
names, tr. mks., 
formulae, etc... 
Prepaid expenses - 


986,485 1,005,352 


1 ] 
7,893 3,573 


$1,321,056 $1,359,530 $1,321,056 $1,359,530 


a After reserve for depreciation of $195,276 in 1935 one 54. 400 in 
1934. b Represented by 375,000 no par shares.—V. 141, p. 244 











Weber Showcase & Fixture Co., Inc.—Larnings— 
Calendar Years— 1935 1934 
Ce ot one ot Se ee gS $1,280,959 $1,138,904 
Cost of sales 1,039,858 897.417 


$241,486 
l ,520 








Gross profit $241,101 
Rentals earned, net 6,831 
$247 .933 
238 ,926 
$9 ,007 
37 463 


$25,456 





$243 ,006 
233,152 


$9,854 
56,610 


$46 ,756 


Total gross profit 
Selling, administrative and general expense 





Operating profit 
Other deductions (net) 








Net loss 


Balance Sheet Dec. 31 


1934 Liabilities— 
$51,132 | Notes payable-_-.-. 

Accounts payable 
521,441/ Cust’ts deps., &c-. 
287 ,464 


12,5380 


1935 
$125,000 
88,031 
7,214 
1,680 
4,100 


1935 
$57,265 


410,489 
363,427 
33,259 
7,343 7,570 


547,231 614,914 
538 ,476 538,476 


x Notes, contracts 
& accts. rec.... 

Inventory 

Inv. in leased equip 

Inv. in and adv. to 
subsidiary 

Other assets..-..-- 

Real estate _ . 

y Bidgs., mach’y & 
equipment. -_--.- 

Patents, process & 
patterns - <a 

Deferred charges.- ‘ 


Res. for conting~- 
Munic. improvm’t 

bonds payable. -. 
Deferred income. . 
$2 cum. Ist pf. stk. 
$2 cum 2d pf. stk- 
Common stock... 
Capital surplus- 


699,760 
156 ,600 
749,118 
$82,370 
534,292 


229,670 250,017 





l 
6, 108 





c EEE $2,193,271 $2,290,768 

x After aMemanie for rhdes—er accounts of $105, et in 1935 and $108,346 

in 1934. y After allowance for depreciation of $347,400 in 1935 and $321.- 
321 in 1934.—V. 141, D. 1952. go ee 
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Wehle Brewing Co.—ELarnings— 


Calendar Years— 
Gross profit 
Federal revenue stamps 


Net gross profit 


Selling shipping and general and admin. expenses 


Miscellaneous deductions (net) 
Federal! income taxes 


Net profit 


"189 





$529,764 
341 oa 3 





x$138,395 $136,164 


x Subject to possible State tax of Sperenatey $3,500 under revised 


Connecticut statutes, now under rev 


iew 


Balance Sheet Dec. 31 


1934 
$123,993 


79,710 


1,533 
74,219 


320 
18,734 
658 869 
14,239 
10,017 


1935 
$135,718 


127,959 
Federal rev. stamps 
on hand 1,893 
Inventories 85,162 
Cash advs.—travel- 
ing, &¢e 
Other investments 
y Fixed assets... 
Deferred charges. . 
Organization exp. 


18,815 
816,602 
27,175 
10,017 





$1,223,346 $981,637 

a After reserve for doubtful accou 
1934. b After depreciation. c For 
Cases. 
class B stock.—vV. 142, p. 4041. 


Welsbach Co. (& Subs. 
Years Ended Dec. 31— 1935 
$480,046 
383.375 


$96,671 


Cost of sales 


Gross profit 
Sell.,adm. & gen. exp... 126,622 


d Represented by shares of $10 par. 


Tlabilities— 
Notes payable... 
Accounts payable. 
Dividends payable 
Sundry liabilities. 
Fed. inc. taxes pay. 
State beverage and 

capital stock tax 


1935 
$75,305 


1934 


24,038 22,681 


7,156 
5,860 
74,964 


5,634 
Accrued items... 4,349 
d Common stock... 

d Class B stock... 

e Stock dividend... 

Surplus 








$1,223,346 $981,637 


nts of $10,254 in 1935 and $5,000 in 
customers’ deposits on bottles and 
e Payable Jan. 2, 1936 in 


1934 
$360,167 
308 ,054 


$52,113 


1933 
$386 357 
258,160 426,915 


$98,196 $75.142 
115,443 114,296 183.599 








Net loss from sales... $29,951 
Other income (net)... 5,152 


Deferred before fixed 
a 
Fixed charges 





$24,799 
62,965 





$63,330 $16,100 $108,458 
2'307 13/894 31/910 





$61,022 
58,257 


$2 206 
53,740 


$76,548 
50 453 





Net deficit for year... $87 ,764 


$119,279 $55,946 $127,001 


Consolidated Balance Sheet Dec. 31 


1935 
$7,682 
wena * 


5 
161,811 


1934 
Cash $4,996 
y Accts. receivable 36,412 
Notes receivable. . 2 


Advs. to salesmen. 
Investments 
A 


current 
Property and plant ane ¥-°* 


3,305,225 
Deferred charges . . 2 





$7,151,521 $7,113,922 


7| Accts. payable... 
: Taxes Que and un- 


,01 ,409 | Common stock... 3,500, 
Goodwill & pat’ts_ 3,600,569 3,600,569 | Defici 


Thabilittes— 1935 
Notes pay., banks. $270,000 
x Notes pay.U.G.I. 843,000 
51,522 


255,619 

4,702 

Reserves 2,072,269 
7% pref.stock.... 1,225,000 


000 3,500,000 
75,486 1,124,912 








$7,151,521 $7,113,922 


x Capital stock of Camden County Land Co., a subsidiary which owns 
land and buildings at a ledger value of $918, 897 pledged as collateral. 
y Less reserve of $3,118 in 1935 and $13,774 in 1934.—V. 141, p. 1953. 


West Coast Oil Co.—Larnings— 


Calendar Years— 
Sales and other revenues 


1935 1934 


$149,215 


Cost of sales and other operating expenses ,242 80,935 


Taxes—other than income 


Net operating income 
Interest earned 


Total income 


Provision for depreciation and depletion 


Provision for Federal income tax 


Net income 
Dividends 


5,570 
$62,710 


$73,318 
8,419 


4,233 
$60,665 
41,632 











Balance Sheet Dec. 31 


Assets— 
x Oil lands & leases, 
improve., devel. 
& personal prop. 
Stocks owned... 
Cash 


1935 1934 


$199,499 
546 


523,528 
13,959 
4,038 


$207,677 
546 


542,747 
Accts. receivable. 13,372 
Oll products inven. 
Prepaid tax. & ins. 
Prop. taxes for ap- 


pointment 





$744,853 $767,832 


Tlabilities— 
Preferred stock... 
Accounts payable. 
Accrued taxes, incl. 

Federal inc. tax. 
Unmatured — 

declared. ..... 
Paid in surplus... 
Earned surplus... 


101,862 
2,937 








$744,853 $767,832 


x After reserves for depreciation and depletion of $1,387,279 in 1935 and 


$1,396,427 in 1934.—V. 141, p. 4179. 


West Ohio Gas Co.—Balance Sheet Aug. 31— 


Assets— 1936 1935 
Pi't, prop., rights, 

franchises, &c_.$4,056,115 $4,056,951 
Cap. stock disct. 
and expense... 92,509 92,508 
Special deposits _ _ 89,661 
Unamortized debt 

discount & exp. 82,184 
Prepayments 4,056 
Deferred charges. . 30,246 
Cash 112,186 

1,297 


Working funds... 
Accts. receivable. 61,793 
,000 
21,248 


33,755 


x49, 527 
Unbilled revenues. 19,000 | 
Mat’l & supplies. 





$4,572,296 $4,616,335 


181,540. 


86,687 | 
1,980 Bond interest due. 


25,852 | 


| ILAabilities— 
7% preferred stock 
y Common stock... 
Funded debt 
Cust’s deposits... 
Misc. def. liabil..-~ 
| Notes pay. affil.cos 
Accounts payable. 


70,559 


Accrued + pean 


68,530 | Reserv 


Contrib. for exten. 
Deficit 


963 
surl5,271 





| Total $4,572,296 $4,616,335 


x After reserve of $13,510. y Represented by 78,600 no-par shares. 


—V. 143, p. 129. 


Westchester Service Corp.—Earnings— 


Month of September— 
Total sales poveuse 


Net profit from operations 
Non-operating revenue 


aye" 


27, 13 


1935 


$114,100 
66, 


791 
27 ,549 





$28 357 
12,935 


$19,759 
13,011 





$15,421 
1,412 


$6,748 
49 





$16,833 


$8,098 


Oct. 24, 1936 


Consolidated Balance Sheet Sept. 30, 1936 
Liabilities— 
6% ist mtge. s. f. bonds 
64% % conv. 8. f. deb. bonds.. 1,011, ‘000 
5| Pur. money ist mtges. on 
props. acqu. subseq. to org. 177,689 
Notes payable on purchase of 
own bonds due in 1936 69,140 
Accr. int. on bonds, debentures 
and mortgages in arrears... 349,567 
66,079 
66 057 
4,703 


Chronicle 


Assets— 
Plant and equipment, less re- 
serve for depreciation 
Inv. in bonds and securities _ .. 
Cash on hand and in banks... 
Accounts & notes receivable... 
Inventories 
Prepd. taxes, ins. & other items 
Goodwill & organization exp... 378, 777 
Accts. pay., taxes, ins. & other 
accr. exps. prior Sept. 5 1935 
Accounts payable 


Accr. payroll, insurance, taxes 

and operating expenses 
Partic. $7 prior pref. stock ....y1,033, 000 
Cum. $7 preferred stock zl a +4 000 
Common stock 
Surplus (deficit) 











$5,172,191 $5,172,191 


x After reserve for doubtful accounts of $33,222. y Represented by 
10,330 no-par shares. z Represented by 11.770 no-par shares. a Repre- 
sented by 90,495 no-par shores = —vV. 143, p. 2542. 


Westchester Fire Insurance Co.—£ztra Dividend— 


The directors have declared an extra dividend of 10 cents = share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $10, both payable Nov. 2 to holders of record Oct. 21. 

—— payments were made in each of the 11 preceding quarters.—V. 143, 

p 


Western Canada Flour Mills Co., Ltd. 


Period— 
Operating profit 
Provision for depreciation & doubtful accounts. ._-_-. 


(& ge 


x139,461 
8,400 loss$52,355 
- 36,19 





Net profit 
Dividends on preference shares 
x Including income taxes. 


Consolidated Balance Sheet July 31 
1935 Liabilities— 1936 1935 
y 6% % pref. stock$2,413,000 $2,413,000 
4 Common stock... 2,205,700 2,205,700 
833,000 


58, 104 
294, 616 


Investments 757,667 1,306,212 

Patents, tr-marks 
and goodwill... 1 

Accts. & billsrec.. 398,556 508,009 "816, ‘216 

1,707,899 1,404,414 
39,528 34,534 


51,919 55,778 


$7,997,903 $8,183,197 


x 135,000 shares common stock of no par value. 
shares of $100 par.—V. 141, p. 3241. 


Western Dairies, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 cumulative preferred stock, no par value, payable 
Oct. 30 to holders of record Oct. 20. A like payment was made on June 1 
last and on Dec. 20, 1935.—V. 143, p. 1098. 


Western Grain Co., Ltd. (& Subs.)—Zarnings— 
Years End. July 31— 1936 1935 1934 
Net earns. aft. oper.exp. x$122,448 x$103,3 $138 
Bond interest 166,266 
Depreciation 
Directors’ fees 


P.&L. ae 


Deferred charges... 


$7,997,903 $8,183,197 
y Represented by 











1933 
$202,161 

188,428 

174,925 





ca from red. of bds. 
Adj. of accrued taxes... 





Balance forward 
x After providing for depreciation. 


Consolidated Balance Sheet July 31 
{lacluding Mutual Grain Co., Ltd.] 


1936 1935 | Ltabilities— 1936 1935 
$34,281 $44,891| Bank loans (sec.).$1,970,000 $2,346,000 


, Cash ticket orders, 
24,429 25,148 «ec 77,387 83,123 
19,516 14,117 Accr’d taxes (est.) 18,050 16,776 
Accts. payable, ac- 
cured liabilities 
cust 


$85,057 $136,782 


Cash in hands of 
paying agents-. 

Notes & accts. rec. 

Balances due by 
Saskatchewan 
R li ft Comm'n. 

Adv. freight, accr. 
storage & othr 
charges on grain 
in storage 


64,224 235,478 





9,467 36,900 

| 

2,802,670 2,961,372 

Prepaid expenses. 20,969 18,606 

Sundry loans, 

mtges. & agree- 

ments of sale... 4,831 
Memberships & in- 

vestments 141,942 140,575 

x Fixed assets... 4 548, 761 4,669,694 


$7,670,679 $8,151,612 $7,670,679 $8,151,612 


x Less depreciation of $784,796 in 1936 and ey 508 in 1935. y Repre- 
sented by 200,000 no par shares.—V. 141, p. 213 


Western Light & Telephone Co.—EL£arnings— 


12 Months Ended— May 31 ‘36 Dec. 31 '35 
90,442 $2,191,498 

Expe 1,566.239 1,589,468 
"299 284 301,853 


$300,176 


4,420 














Net income avai. for income taxes,int. & divs. $324,918 


—vV. 141, p. 


Western Grocers, Ltd.—Larnings— 


Calendar Years— 1935 1934 
Profits .707 3 
Depreciation 

Executive salaries 

Equipment deposits. ~~ 

Directors’ fees paid 

Legal f 








$167,785 
83 ,601 
33 836 





Balance, surplus 
Transf. to conting. res_ 
Previous surplus 
Previous year’s adjust. 


Profit & loss surplus. - 
Earns. per sh. on 16,943 
shs. com. stk. (no par) 





$319,042 
$2.49 


$277 712 
$0.28 





Volume 143 


Comparative Balance Sheet Dec. 31 


Advances on mdse. 
é&'sundry debtors 
yAdv. to trustees. 
Prepaid insurance, 
interest, &c__. 


Investments 464,035 
Fixed assets 





$3,267,692 $3,104,453 


eme.—vV. 1 





payable 
Prov. for inc. tax. 
Divs. on pref. shs. 
Div. on com. stock 
Res. 


878,034/| Surpl 


Western Maryland Ry.—£arnings— 


Period— 1936 
Gross earnings (est.)._... $340,300 


—V. 143, p. 2542. 


1935 


Fin 


1935 


,38 
53, 


8.471 


ancial 


1934 
$345,461 


,000 
20 ,900 
8,471 
,000 
778 
1,194,300 
1,022,863 
378,680 





$3,267,692 $3,104,453 
x Represented by 16,943 no- shares. To trustees under employees’ 
stock purchase sch 43. Pp. 2525. r 


Week of Oct.— ——Jan. 1 to Oct. 14— 


193 1935 
$288,318 $12,547,965 $11,522,597 


Western Maryland Dairy Corp.—£arnings— 


1935 
$7,160,848 


Calendar Years— 


Cost of sales, delivery, sell., admin. & general exp- 


Repairs and maintenance 
Depreciation 


Operating income 
Other income 


Total income 
Interest paid 
Provision for Federal income tax 


Net profit for the year 
Previous surplus 


Total surplus 
Dividends paid on preferred stock 


Surplus at Dec. 31 


Cash 

Marketable secur. 

Accts. receivable. 

Misc. supplies... 77,610 

Current acct. rec. 
from Nat'l Dairy 
Products Corp... 

Investments 

x Prop., plant and 
equipment 

Prepaid taxes, ins., 
interest, &c...- 


45,287 
91,927 


3,183,807 


17,492 
2,863,337 


46,042 
246,945 


3,185,828 


16,036 
2,863,085 





$7,200,180 $7,296,526 


6,006 ,997 


410,884 
264,811 





$478,156 
102,795 


$515,083 
68,286 





$583 ,369 
38,564 
75,300 





$481,879 
2,979,260 


$469,505 
2,751,268 





$3 461,140 


41,512 


$3,220,772 
241,512 





$3 219,628 


Tiabivities— 


Products Corp. 
due 1935 


Res. for conting’s. 





1935 


Demand note pay. 
to Nati Dairy 


68 | Sec.ser.notes pay., 


446,912 
60,378 


80,000 
51,468 
y Preferred stock. 1,093,444 
z Common stock... 2,098,350 

l 3,219,628 


$2,979,260 
1934 


$500,000 
37,111 
397,708 
60,378 
54,975 
1,093,444 


2,098 ,350 
2,979,260 





$7,200,180 


x After deducting reserve for depreciation of $1,902,423 in 


$1,758,049 in 1934. 


by 75,000 no par shares.—V. 141, p. 1787. 


Western Massachusetts Cos.—EFarnings— 
[Including Constituent Companies] 


Period End. Sept. 30— 
Operating revenues $6 336,045 
Total oper. exps. & taxes 4,129,435 


1936—9 1 


Mos .—193 
$5 


969,776 
3,608,293 


1 
$8 ,545,3 


323 


5,459,803 


$7,296,526 
1935 and 


y Represented by 40,252 no par shares. z Represented 


936—12 Mos.—1935 
$8,036,240 
4 588 





Operating profit 


$2,206,609 
Other income 61, 


1,317 


$2,361,483 
118,576 


$3 ,085,520 


70,910 


$3 03 5s 


64,903 





Total earnings $2 267 ,926 
Interest deductions 426,813 


$2,480,059 
421,423 


$3,156,431 
569 452 


$3 ,467 ,556 
563 ,991 





Bal. avail. for retire. 
res., divs. & surplus $1,841,114 


$2,058 ,637 


$2,586,978 


Note—Figures for 1936 subject to audit.—V. 143, p. 1252. 
Western Public Service Co. (& Subs.)—Zcrnings— 


Period End. Aug. 31— 
Gross earnings 
Operation 
Maintenance 


$202,978 
97 ,947 
10,537 
16,369 


Interest & amortization — 28,3845 


1936—Month—1935 


$2,903 ,564 


1936—12 Mos.—1935 


$192,615 $2,159,093 $2,003,522 


»100 

8,054 
14,999 
258,714 


1,050,539 
111,565 
186,250 
352,744 





Balance $49,277 


Appropriations for retirement reserve 


Preferred dividend requirements 


Balance for common dividends and surplus- _-- 


—V. 143, Pp. 1734. 


$51,764 


$396 337 
223 333 


19,452 


$302,623 
209,000 
119,451 





Westmoreland Coal Co.—LZarnings— 


Income Account Year Ended Dec. 31, 1935 
Coal sales (less allowances & discounts) 


$136,965; royalty, $189,600; depreciation, $95,177 


Profit on coal sold 
Other operating revenue, 


transportation facilities, 


l 
$53 ool 


def$25,827 


$3,121,812 
Cost of coal sold: Labor, supplies and expenses, $2,432,448; taxes, 


2,854,191 





tenement 


rentals, &c., $273,037: less wages, repairs and other costs, 
$178,397; taxes, $11,404; depreciation, $74,495 


Profit 
Other deductions 


Net profit transferred to surplus 


Earnings per share on 180,529 shs. cap. stock (no par) 
Comparative Balance Sheet Dec. 31 


1935 
$1,169,979 
Marketable secur. 1,873,498 
Notes & accts. rec. 82,296 
Inventories 159,647 
Other curr. assets. 82,250 
x Fixed assets.... 1,981,325 
120,212 


1934 
$999,009 
1,847,329 
607,157 


Prepaid accounts 


and other assets 201,738 








$5,769,210 $5,982,181 


y Represented by 200,000 shares of no par value. 


shares at cost.—V. 141, p. 612. 


Liabilities— 
Accounts payable. 
Accr. mine payrolls 
Accrued taxes... . 
Workmens comp’n 

claims determ’d 
Other curr. liabil- 
Deferred accounts 
Reserves 
y Capital stock... 


l 
z Treasury stock... 


$267 ,621 





$276,362 
317.335 





$40,973 








41,530 


5,000 ,000 
39,310 
Dr165,628 





$5,769,210 $5,982,181 
x After reserve for depreciation of $2,830,643 in 1935 ($2,585,990 in 1934). 


z Represented by 19,47] 


Chronicle 


Period End. 
Net profit after deprec. 
ahs. cap. sock (as par) 

.cap.s no . 
Earnings per shar wae 


x$1,153,091 
3,106,818 
$0.37 


Sept.30— 1936—3 Mos.—1935 


2703 
Westinghouse Air Brake Co. (& Subs.)—Zarnings— 


1936—9 Mos.—1935 


$63,191 x$2,503,764 loss$32,181 


3,172,110 
$0.02 


x Before Federal surtaxes on undistributed profits. 


3,106,818 
$0.80 


3,172,110 


Nil 


Net profit for the 12 months ended Sept. 30, 1936, was $3,458,020, equal 
to $1.11 a share.—V. 143, p. 608. 


(George) Weston, Ltd. (& Suse. )—Barnengo= 
: 1934 193 
$ onsen 


Calendar Years— 
Neto 
Directo 
Remuneration of execut. 
officers, legal advisors 
and directors 
Reserve for deprec’n- _ _ 
Int. on funded or other 
indebtedness not ma- 
tured within one year 
Reserve for inc. taxes___ 


1935 
«$765,773 
64,266 
112,499 


38,504 
72,320 


73,270) 


1932 


Unavailable 





Net profit for the year 


$478,283 
Preferred dividends 63,000 


Cakes, Ltd., pref divs. 
Common dividends 


Balance, surplus 


5,436 
206 .640 


$i ¥s,sy9 


dends in arrears. 


d1¥0,0/6 
x Including income frem investments of $28,781. 


$464,309 
62,946 


4,016 


y20,076 
180,695 


Consolidated Balance Sheet, Dec. 31 


1935 1934 
ash 23,330 
Accts. receivable. . / ,804 
Inventories 425,014 
19,891 35,990 


524,197 344,365 


53,013 46 ,005 


miums paid... / ° 
2,812,670 2,754,659 


a Fixed assets.... 
Excess cost over is- 
sue price of ac- 
quired shs.of cos. 
whose bal. sheets 
are herein consol. 


—— 436 ,567 





$5,480,122 $5,268,115 


Liabilities— 
Accts. ~ and 


409,391 | T 


n 
Ltd., payable. - 
Purch. of prop. and 
equip. & sales- 
men’s guar.deps. 
Funded liabilities. 
Pref. shares of subs 
Prov. for equity of 
com. shs. of subs 
7% cum. pref. stk. 





Total 


$342,175 
67,34 


92U6,¥22 


1935 
sae eo 


56 ,382 


28,442 
580,000 
137,600 


2,552 


,000 
b Common stock.. 2,146,472 
1 ,c Surplus accts... 1,065,957 


$137 321 
67 347 


50.009 
siv,u/4 


y Including all divi- 


1934 


$419,998 
80,895 


46,981 


86 ,321 
,000 
155,600 
2,613 

900 ,000 
2,146,297 
874,408 





$5,480,122 $5,268,115 


a After reserve for depreciation of $864,259 in 1935 and $757 ,042 in 1924. 
b Represented by 375,882 no par shares in 1935 and 187,927 no par shares 


in 1934. 


c After deducting provision for interest in surplus accounts of 


subs. of common shares, of subs. herein consolidated in hands of public of 
$435 in 1935 and $453 in 1934.—V. 142, p. 3875. 


Whitaker Paper Co.—17'o Resume Common Dividends— 
The directors have declare a dividend of $1 per share on the common 


stock, payable Jan. 2, 
regular quarterly dividends of $1 a 
to April 1, 1936; on Jan. 2, 1935, 


1937, to holders of record 
r share were pa 


and on Aug. 


Dec. 21. 


; Previousl 
id from way 1, 1935, 
10, 1934. his latter 


payment was the first made since April 1, 1931, when a regular quarterly 


dividend of $1 per share was distributed 


Directors stated that losses of the March flood in the Pittsburgh area 


had been written off from subsequent earnings and that increased business 
in the third quarter warranted resumption of payment of conunon dividends. 


—V. 143, p. 1734. 


(S.S.) White Dental Mfg. Co.— Dividend Again Increased 
The directors have declared a dividend of 30 cents per share on the 


common stock, 


$20, payable Nov. 2 to holders of record Oct. 21, This 


ar 
compares with of cents paid on Aug. 1, last; 20 cents paid each three months 


from Aug. 1, 1934, to and incl. May 1, last; 15 cents paid on May Il, 


1934, 


—° cents per share distributed on Feb. 1, 1934, Nov. 1, 1933 and Aug. 1, 


New Director—Employees Bonus— 
Directors appointed R. B. Savin, a director to succeed the late E. A. 


Joline. 


He also succeeds Mr. Joline as a member of the Executive Committee. 
The board also authorized a bonus of 4% of annual earnings to be paid 
to all salaried employees early in December.—V. 143, p. 1252 


Whitman & Barnes, Inc.—Larnings— 


Calendar Y ears— 

Operat. profit & deprec. & Federal 
& Canadian income taxes 

Earn. per share on common stock - - - 


1935 
$181,784 
$10.76 


Consolidated Balance Sheet Dec. 31 


1934 

$73,618 
225,799 
725,406 


386 

130 
67,042 
735,705 


32,358 
1 


1935 

$92,867 
273,909 
804,632 


585 
1,166 
67,042 


725,257 
= 


a Receivables -.. 
b Cash in hands 
Other assets... 


& equip’t..-. 
Deferred chgs._- 





$2,009,019 $1,860,448 





Liabilities— 
Notes payable. 
Accts pay., accr. 

Pitt. titbeece 
Taxes pay. & ac. 

Kes.for Fed .& 

Can. taxes... 
Ist mtg. 15-yr.6s 
d Com. stock... 
Capital surplus. 
Oper. surplus... 


1934 


1934 
$51,000 


164,655 
9 642 
33,919 
77,500 
599,342 
925,664 
147,297 


1933 


def34,487 





Total 


$2,009,019 $1,860,448 


a After reserve for bad debts of $12,309 in 1935 and $14,266 in 1934. 


b For redemption of 6% sinking fund bonds. 
tion of $860,612 in 1935 and $838,399 in 1934. 


of $2.50 par.—V. 141, p. 2450. 


Willards Chocolates, Ltd. 


Calendar Y ears— 
Net earnings aie 
Reserve for depreciation 
Provision for income taxes 


Loss for year 


—Earnings— 


Balance Sheet Dec. 31 


1934 
$892 
153,412 


1935 
$902 
159,580 


Assets— 


Accounts receiv - .. 
Inventory of mdse 
Accts. . employ 
rtising su ™ 
Adve £ SUPDS 15,162 
Agreement re sale 
of Dupont B8t. 
property 
x Land, bidgs. and 
equipment, &c-- 
Farm property -.-- 
Note receiv., share- 


257,493 


727,730 
46,614 


14,114 
101 


673,899 
46,614 


Investment 
Mtge. discount, or- 
anization ex- 
. 2,604 








Total $1,083,379 $1,369,738 


Liabilities— 
Canadian Bank of 
Commerce advs. 


Accounts payable 
& accrd. accts-.-. 
Accrd. interest on 


Unclaimed divs-.-.- 


Prov. for inc. tax... 
Mtge. payable- -..- 


y Common stock... 


$64,508 
53,724 
2,251 
1,084 
450 
98,011 
474,000 


375,025 
14,325 


c After reserve for deprecia- 
d Represented by shares 


$109,079 
32,319 
8,262 





$1,083,379 $1,369,738 


x After reserve for depreciation of $514,807 in 1935 and $450,096 in 1934. 
y Represented by 15,001 no par shares.—V. 141, D. 1954. 





2704 Financial 


Whittall Can Co., Ltd.—Larningsa— 

















_ Years Ended—¥ Feb. 29, '36 Feb. 28, '35 Feb. 28, ‘34 Feb. 28, °33 
Profits from operations. $418,373 $325.74 $287 ,558 $191,204 
Dividends r A a  waaieenin |) )=36—C—<(i—«ié«~ OOO UCC CO 
Interest on Govt. bonds. 7.529 $554 +q&j.## e@6ees «abebhes 
Profit on sale of invest... 14,614 —  e«sebteco 4 ts6iie 

Total income........ $440,717 $334,305 $287 ,558 $191,204 
Prov. for depreciation. . 81,393 73,080 2,551 72,158 
Executive salaries...... Gift! jjjeeseese qo esesses  - «6sesee 

]l expenses......... SS ae.) eee.) an 

Directors’ fees.........- 775 —— | essees . entice 
Prov. for income tax.... 55,000 46,565 ee --.epemes 

Net income......... $239,199 $214,259 $192,459 $119,046 
Preferred dividends. . . 339 625 123,500 ———- 2 8=—S—«a aN 

Comparative Balance Sheet 

Assets— Feb. 29,'36 Feb. 28,'°35, Lhabilities— Feb. 29, '36 Feb. 28,°35 
Co scaneceseue $104,371 $168,553 Accounts payable. $144,001 $68,221 
Val. of life policies 52,500 48,600 Prov. for taxes... 57,874 50, 
Accts.receivabie.. 120,708 123,734 Loan account..... Bsa 0s wee 
Inventories... ... 509,872 335,010 Reserves......-.. 12,724 18,286 
Inv. (Can. bonds) ...... 194,281 6%% pref.stock.. -..... 1,900 ,000 
Inv. in affil. cos... 1,640 920,699 y Common stock.. 160,000 130,000 
Deferred charges. . 2,308 2,202, Capital surplus... -..... 370,000 
x Property, plant, Earned surplus... ...... 182,078 

mach,&equip.. 898,696 925,504 
Goodwill, patents 

and trade-marks l l 
S Deficit........ cee ~~ ©=—s ow oo 

Sree $2,560,090 $2,718,586 BOC. ccecbeess $2,560,090 $2,718,586 





x After deducting depreciation of $898,330 in 1936 (1935, $829,191). 
y Represented by shares of $1 par. z Veficit account: Loss on liquidation 
of investment in subsidiary companies, $757 521; peyment of guarantee 
of bank loan of Associated Quality Canners, Ltd., 5,396; total, $1,342,- 
917. Less: capital surplus balance, Feb. 29, 1936, $405,000, and earned 
surplus balance, Feb. 29, 1936, $67,925; total, $472,925.—V. 142, p. 140. 


Willys-Overland Motors, Inc.—%3,500,000 Working 
Capital Provided—Current Production Schedule 60,000 Cars— 


Arrangements to provide new working capital of $3,500,000 for the 
company were completed Oct. 19, when E. H. Rollins & Sons, Inc., New 
York, representing underwriters of the securities of the company, made 
final payment to George W. Ritter, Secretary and Attorney for the com- 


pany. 
‘he capital structure of the company, is to consist of 350,000 shares 
($10 par) preferred and 1,959,050 shares ($1 par) common stock. The 
amount of preferred stock is subject to reduction of not more than 40,950 
shares and the amount of common stock subject to increase by not more 
than 122,850 shares depending upon the extent to which bondholders of the 
predecessor company exercise their option under the plan of reorganization 
to take common stock instead of preferred stock. 

City Bank Farmers Trust Co. has been appointed co-registrar for 350,000 
shares of precured stock and 2,700,000 shares of common stock of Willys- 
Overland Motors, Inc. 

The new company starts business with total assets in excess of $14,- 
000,000, free from debt, except current taxes and workmen’s compensation, 


and without bank loans. 

Commenting on the reentry of Will verland into the proeuction 
a of low-priced motor cars, Ward M. Canaday, Chairman of the Board, 

“During the 28 years in which Willys-Overland has been a prominent 
name in the automobile industry, over 2,000,000 motor cars have been 
manemoonred and sold under its trade names. Of these, over 700,000 are 
now use. 

“The reorganized company enters business with 1,000 dealers and dis- 
tributors and with advance orders for 50,000 cars already on hand. 

“Initial employment schedules call for 5,000 men for the current pro- 
duction schedule of 60,000 cars. 

**‘Willys-Overland Motors, Inc., will continue the engineering develo 
ment which has been carried out by Willys-Overland interests during the 
past four years, building a roomy automobile of standard specifications 
and advanced body design engineered to meet the financial requirements of 
20% of the working population of the United States whose average income 
is the Ms gps J of $150 a month. 

‘“This field, ing for a car priced at a scale which will permit a delivered 
price between $50 and $100 below current lowest prices for a new car, and a 
monthly instalment sufficiently below the present lowest monthly permens 
to make it possible for a man of low income to buy a new car, has been 
vacated for the past nine years except for the development activities of the 
Will verland Co. during the past two years. 

*“Willys-Overland Motors, Inc., is entering it now, on volume basis 
with past established representation in 67 different countries. 

“Current plans and distributor organizations, in addition to those for 
the United States, assure volume exports to South American countries, and 
to South Africa and Australia where retail sales organizations are fully 
established, and large contracts for 1937 already placed. 

‘David R. Wilson, pioneer motor manufacturer and long associated with 
Willys-Overland interests, is President of Willys-Overland Motors, Inc. 
and the executive and sales personnel is com of men of wide experience 
in the merchandizing of motor cars in the low price brackets. 

‘The first showing of the new Willys will be made at the National Auto- 
mobile Show which opens in New York City, Nov. 11, 1936, and at all 
following shows throughout the country.’’—V. 143, p. 2388. 


Wilson-Jones Co.— Earnings— 
Years Ended Aug. 31— 





1936 1935 
64 003-18 $3,817,013 





seme 

Cost of sake and expenses__._..........------- 3,809,5 3,403,415 
Net profit from operations................... $592,577 $413,598 
i RR A Ree i ee a I Or34,383 Cr73 ,177 

RR a i 106,532 114,067 





Net income before Federal taxes_........- -- $520.436 


$372,708 
Prov. for Fed. inc. tax (incl. prov. for previous yrs) 63, 44,442 








Net income for the year. ..............-....-- $451,858 $328 ,267 
I 139,607 def18,485 
Profit on sale of treasury stock.__........._---- ne. ee 
EE ti SS Sie LEED ELEN TIS: 272,540 170,175 

EE $321,296 $139,607 
Shares of common stock outstanding, no par__.-- 136,400 136,140 
it <a RE $3.31 $2.41 


Note—In arriving at net income no charge has been made against net 
income for depreciation on idle plant. 
Balance Sheet Aug. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
an lan ee $842,995 $581,280/ Accts. pay. &accr. $227,063 $158,101 

Accts.& notesrec. 642,714 581,040 | Prov. for Fed. in- 
Inventories... ... 1,050,741 1, ,963 come tax....... 67,971 40,953 
Investments ..... 15,001 22,003| Prov. for Fed. & 
Notes & accts. rec. N. Y. State pay- 

—officers & emp 39,992 46 ,299 roll taxes...... -. Sa 
a Plant & equip’t. 1,208,557 1,212,166| c Capital stock... 3,000,000 2,994,281 
b Idle palnt.___.. 256,107 57,729| Capital surplus... 478,285 478,285 
Deferred charges. . 42,681 40,775| Earned surplus... 321,296 139,607 
i 8,103 8,972 

, SRG HT $4,106,893 $3,811,228 RSE $4,106,893 $3,811,228 





a After reserve for depreciation of $1,591,606 in 1936 and $1,516,594 
1935. b After reserves. c Represented by 136,400 no par shares in 


in 19 
1936 and 136,140 shares in 1935 after deducting 260 shares in treas at 
$5,.718.—V. 143, p. 130. ' vial 


Wilson Products, Inc.—<Stock Offered—Public offering 
was made Oct. 7, by means of a prospectus, of 40,000 
shares of common stock ($1 par) by C. B. Ewart & Co., 
ujc., and Brown Young & Co., Inc., at $15 per share. 





Oct. 24, 1936 


Chronicle 


Transfer agent, Manufacturers Trust Co., New York. Registrar, 
Continental Bank & Trust Co. of New York. 

Listing—Company is making application for list its common stock, 
Glistory eng Bustnese—Comspeny jo a Peannyivanta tion which 

istory a usi Jompan a Pennsylv corporation Ww 
has succeeded to a business founded in 1870 as a partnership by Gile J. 
Willson and Thomas A. Willson. Up to the present time the business has 
been solely owned by the Willson family. Company was in . in Penn- 
sylvania Sept. 7, 1909 under the name of T. A. Willson & Co., Inc., which 
name was on Jan. 8, 1920 changed to Willson Goggles, Inc. To indicate 
the increasing scope of the business, the name was on Oct. 9, 1928 changed 
to Willson oducts, Inc. 

The company is today one of the largest manufacturers in this country 
of protective devices for the head, eyes, nose and throat, and other similar 
products, and in addition to being one of the largest is at the forefront in 
the development of new products of this type. There has been a steady 
expansion in the sales of its products, which are now sold in every State of 
the Union, and in practically every foreign country. In 1935 shipments 
were made to more than 80 foreign countries and tical divisions, among 
the especially large foreign shipments being those made to Denmark, 
Sweden, Australia, South Africa and Mexico. 

These products include the famous Willson sun glasses, industrial coRgiCe 
for protection against shipping, welding, babbiting, grinding and chemical 
splashes and other dangers relative thereto. These devices are of about 
100 different t , many of which are protected by patents and each 
particularly adapted to its special operation. 

The company sells its products to most of the large steel, railroad, indus- 
trial and chemicai companies. In conjunction with its sales to these large 
industrial concerns, the company provides material for the promotion of 
safety to the workers and also conducts instructive schools for the workers 
of these and other companies engaged in similar lines of business. 

The company’s manufacturing plant and office building is located at 
Reading, Pa. The plant contains approximately 65,300 square feet of 
floor space and contains complete f. ties and equipment for the manufac- 
ture of the company’s products. 

Business Development—The general development of the company’s busi- 
ness for the past several years is shown by the fol owing sales and net 


income: 

x Gross Sales y Net Income Cash Dios. 
EE eS $1,180,761 $125,231 $137,310 
0 RS ee ae 879,587 32,543 120,765 
Sonera See 593,109 def.12,693 27 ,645 
ERE LRT 380,955 def .62 ,392 haan 
hs don qinesdnlnenbitadep aan 650,41 97 ,769 19,335 
eee 965,220 172,371 8,338 
GREE SPD eee 925,770 164,219 79,345 
1936 (to June 30)-.-.....-- 659 ,022 104,729 52,897 


x Figures for 1933 and following are after discounts, returns and allow- 
ances. y After all taxes, or allowances therefor. 

Diridends—lIt is the expectation of the directors to pay regular dividends 
on the common stock on the basis of at least $1 per share per annum payable 
Speeeeesy On this basis the next dividend would be payabie in December, 
a ividends declared and paid during the current year were $1.30 
per share. 


ete had the following capitalization as at June 30, 


Authorized Outstanding 
Common stock (NO Dar) . <<< « cocccccccccccc] 175,000 shs. x97,000 shs, 


The company will have the following capitalization upon completion of 


the present offering . 

Authorized To Be Outst'g 

es Gammmen eteek Get SE cocncccccecesecosse 175,000 shs. y137,000 shs. 
x Includes 8,838 shares held in treasury. 

y Of this amount, 40,000 shares, now authorized but unissued, constitute 

the offering under this prospectus. Of the remaining 97,000 shares, 88,162 

shares are in the hands of present stockholders and 8,838 are now held in 


treasury. 

z The certificate of incorporation on Sept. 1, 1936 by changing the 
authorized common stock from no par value to $1 r value per share. 
This change will result in a reduction of the capital stock liability from 

300, to $97,000, and the creation of a paid-in surplus account in 
the amount of $203, . There was no change in the number of shares of 
capital stock authorized. 

Purpose—The net proceeds expected to be received by the com 
the sale of the 40, shares of common stock wil amount to $4 
fore deduction of estimated expenses of $14, . 

The net p are proposed to be used as follows: 

(a) For expansion of plant facilities and purchase of manufacturing ma- 


omer, and equipment, $125, , 
(b) The balance, approximately $341,000, is proposed to be used for 


working capital. 
. Income Account for Stated Periods 


ny from 
,000 be- 























Years Ended Dec. 31— 6 Mos. End. 
1933 1934 1935 June 30 '36 
Gross sales, less 
Ce ene $650,413 $965,220 $925,770 $659,022 
Cost of sales & expenses. 539,188 773,797 730,420 515,753 
Wet pretit..ccccccceces $111,225 $191,422 $195,349 $143,268 
Other income........-.- 4,620 11,269 6,404 4,308 
ee $115,846 $202,691 $201,763 $147,577 
Income deductions... 7,907 1,548 4,847 
Prov. for income taxes... 10,170 28,770 37,520 38,000 
Ee $97,769 $172,371 $164,219 $104,729 
Balance Sheet June 30, 1936 

Assets— Liabtlittes— 

ACE PO Oe $137,207| Accounts payable........... $50,404 
Receivables (net)........-.-. 168,160} Accrued items.............. 22,098 
aie 263 ,066 | Prov.for Fed. & State inc.taxes 52,276 
Value of life insurance policies- 55,027 | Capital stock (97,000 shares). 300,000 
57,5741 Earned surplus............. 549,34 
Prepaid exps. & def'd charges. 12,255 | Capital stk. in treas. (8,838shs.) 27,334 
Prop., plant and equipment... 253,502 

a $946,792 0 $946,792 





Wolverine Tube Co.—Listing— 

The New York Curb Exchange has approved the list of 404,103 out- 
standing shares of common stock, $2 par. and will list 10,000 additional 
shares of common stock, $2 par, upon notice of issuance.—V. 143, p. 2542. 


Woodall Industries, Inc.— Added to the List— 

The Cateage Stock Exchange has added to the list 300,000 shares of 
common stock, $2 par, to be admitted to trading on notice of registration 
under the Securities Exchange Act of 1934.—V. 143, p. 2072. 


Worcester Street Ry.—Larnings— 


Period End. Sept.30— 1936—3 Mos.—1935 936—9 Mos.—1935 


1 .—19 
Rev. passengers carried. 4,723,645 4,380,338 16,496,701 15,609,415 
SPs nnsnene 9.9c. 0.03c. 9.87c. 9.86c. 
Aa $16,704 $34,989 $242,737 $277,035 
—V. 143, p. 449. 


(William) Wrigley Jr. Co. (& Subs.)—LEarnings— 





Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Operating profit......- $5,918,676 $5,253,582 $16,046,980 $15,305,568 
ie 2. 033 2,694,190 8,496,826 h .704 
Depreciation... .......-. 147,056 162,892 440 ,276 72 
Peeeres GOMES. ccccccese 456,727 326 ,066 1,108,803 998,251 

Be0e BEE cacoceceses x$2,572,360 $2,070,434 x$6,001,075 $5,867,887 
Shares capital stock out- 

standing (no par).... 1,959,467 1,952,041 1,959 467 1,952,041 
Earnings per share_-_..- $1.31 $1.06 $3.06 $3.00 


an No eovates was made for Federal surtax on undivided profits.—vV. 
4 A 

Yellow & Checker Cab Co.—Listing— 

The San Francisco Stock Exchange has authorized the listing of 6,000 
outstanding shares of the company’s class A series 2 common capital stock 
of $50 par value.—V. 143, p. 1579. 
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COMMERCIAL EPITOME 
Friday Night Oct. 23, 1936 


Coffee—On the 17th inst. prices closed 8 to 14 points 
lower for Santos contracts, with sales of 6,000 bags. The 
new Rio contract closed with losses of 10 to 15 points, sales 
of this contract totaling 9,000 bags. The old Rio contract 
closed 5 to 6 points off, with sales of 1,250 bags. In the cost 
and freight market Santos 4s were generally unchanged, 
although in one instance they were offered at 9.40, 10 points 
lower. At the close Saturday the Havre market was un- 
changed to 1 frane lower, with sales of 8,000 bags. Rio de 
Janeiro futures were from 325 to 350 mills lower. The milreis 
exchange rate also suffered a decline, being quoted at 16.880 
milreis to the dollar, off 30. On the 19th inst. futures closed 
5 to 3 points down for the Santos contract, with sales of onl 
45 lots. New Rio contracts closed 2 to 4 points higher, with 
sales of 43 lots. The old Rio contract closed 1 point down, 
with sales of only five lots. Rio futures opened 25 to 125 
reis up and closed 200 to 125 reis net higher. The Rio spot 
quotation was unchanged at 16.200 milreis, and the open 
market dollar rate continued steady at 16.880 milreis to the 
dollar. Havre futures were 2.25 to 1.50 franes off. On the 
20th inst. futures closed 4 to 6 points lower for Santos 
contracts, with sales of 33,750 bags. Old Rio contracts 
closed with losses of 7 to 6 points, with sales of 4,000 bags. 
New Rio contracts were 6 to 8 points lower, with sales of 
7,250 bags. At one time prices recovered 9 to 11 points of 
the early losses, but the market subsequently turned weak. 
Liquidation of December Santos and profit taking were the 
outstanding features of the trading. Rio de Janeiro futures 
were unchanged to 25 reis lower. Cost and freight offers 
from Brazil were generally about 5 points lower, with Santos 
Bourbon 4s at from 9.35 50 9.55¢e. Havre futures were 34 to 
2 franes higher, with trading on a moderate scale. On the 
21st inst. futures closed 18 to 21 points higher for Santos 
contracts, with sales of 29,250 bags. New Rio contracts 
closed 7 to 11 points up, with sales of 14,500 bags, while old 
Rio contracts closed unchanged to 1 point higher, with sales 
of 13,250 bags. Rio de Janeiro futures were 325 to 375 reis 
higher, and the No. 7 spot price touched 16.500 reis per 10 
kilos, up 300 reis, and a new high. Cost and freight offers 
from Brazil were fully steady, with Santos 4s generally at 
9.40c. and up. Havre futures were unchanged to 14 frane 
lower, with trading quiet. 

On the 22d inst. futures closed 5 to 7 points higher for 
Santos contracts with sales of 41,750 bags. Old Rio con- 
tracts closed 2 to 4 points higher, with sales of 2,000 bags. 
New Rio contracts closed 6 to 10 points higher, with trans- 
actions at 13,250 bags. Rio de Janeiro futures closed 625 
reis higher, the highest milreis levels since 1929. The Spot 
No. 7 price was up 300 reis, and the spot No. 4 price in 
Santos gained a similar amount, while the new “‘C”’ contract 
in that city was 100 to 300 reis higher. Cost and freight 
offers from Brazil were 10 to 20 points higher, with Santos 
4s generally at 9.40 to 9.65 cents. Colombian coffees were 
up % to \% cent per pound, with Manizales held at 111% 
cents. Havre futures were 614 to 9% frances higher, new 
highs for the year. To-day futures closed 1 to 7 points up 
for Santos contracts, with sales of 113 contracts. Old Rio 
contracts closed 7 points up, with sales of 8 contracts. New 
Rio contracts closed 9 to 11 points up, with sales of 23 con- 
tracts. Rio de Janeiro futures were 50 to 75 reis higher, 
while the spot price for No. 7 was 200 reis higher at 17 milreis 
per 10 kilos. Cost and freight offers from Brazil were un- 
changed to 5 points lower, with Santos 4s generally at 9.40 to 
9.65 cents. Havre futures were 2144 to 3% franes per 50 
kilos lower. 


Rio coffee prices closed as follows: 


tn aan ccna I i 6.18 
SP eee EFI FE 6.24 


) 6.10 
Santos coffee prices closed as follows: 
arch 9 


Cocoa—On the 17th inst. futures closed 12 to 5 points up. 
There was further heavy profit taking, which caused prices 
to ease somewhat, but later fresh buying developed and 
the market rallied quickly, closing at the highs of the day. 
London continued strong, outside prices rising 3 to 6d., 
with futures 11% to 6d. higher. Futures transactions there 
totaled 340 tons. Sales of futures on the local Exchange 
totaled 205 lots, or 2,747 tons. Local closing: Oct., 8.49; 
Dec., 8.49; Jan., 8.50; Mar., 8.52; May, 8.58; July, 8.66; 
Sept., 8.75. On the 19th inst. futures closed 14 to 8 points 
higher, with sales of 582 lots, or 7,799 tons. Influenced 
by strong cables from London and advices of unfavorable 
weather on the African Gold Coast, the cocoa market here 
showed further marked strength and activity. London 
reported outside prices 1s. to 7/4d. higher, and futures, 
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7% to 44d. stronger, with sales of the latter 2,310 tons. 
Local closing: Oct., 8.63; Dee., 8.63; Jan., 8.62; Mar., 8.65; 
May, 8.70; July, 8.76. On the 20th inst. futures closed with 
a heavy decline of 23 to 26 points. At one time during the 
session the maximum losses were 31 to 32 points. This was 
looked upon as merely an overdue adjustment of the mar- 
ket’s technical position. There was nothing in the news 
or underlying situation to warrant this sharp break, the 
weakness being attributed to a aa market, or an over- 
extension of the long interest. eavy profit-taking caught 
stop-loss orders, which accelerated the decline. Transactions 
totaled 539 lots, or 7,223 tons. Local closing: Dec., 8.39; 
Jan., 8.39; Mar., 8.39; May, 8.46; July, 8.53; Sept., 8.60. 
On the 21st inst. futures closed 1 point down to 1 point up. 
Trading was comparatively quiet and without special fea- 
ture. Transactions totaled 510 lots, or 6,834 tons. The 
London market closed strong, with prices up 15 to 20 points. 
Local closing; Deec., 8.38; Jan., 8.39; Mar., 8.40; May, 
8.46; July, 8.52; Sept., 8.60. 

On the 22d: inst. futures closed unchanged to 3 points 
lower. Prices broke in the early trading as a result of sub- 
stantial profit taking, but a considerable portion of the 
losses were recovered before the session ended. The spot 
market remained firm. Transactions in futures totaled 490 
lots, or 6,566 tons. Local closing: Dec. 8.38; Jan. 8.38; 
Mar. 8.39; May 8.44; July 8.50; Sept.8.58. To-day futures 
closed 9 to 11 points down. Trading was quiet and without 
special feature. On moderate selling prices receded rather 
easily. Sales totaled 165 contracts. Warehouse stocks in- 
creased 3,100 bags. They now total 700,655 bags. Local 
closing: Dec. 8.28; Mar. 8.29; May 8.35; July 8.41; 
Sept. 8.47. 


Sugar—On the 19th inst. futures closed 2 to 5 points net 
higher. Volume of business transacted totaled 465 lots, or 
23,250 tons, which was heavy compared with recent sessions. 
Trade observers look for further marked activity between 
now and the election. The heaviest demand came from the 
trade and commission house sources. Some of it was direct 
buying for investment account in the belief that President 
Roosevelt will be returned to office. At the highs of this 
session prices were 18 to 21 points above the lows for the 
month and at the best levels since August. The market 
for raws, influenced by the stronger tone of futures, were 
better by 5 points. Offerings at the 3.40c. basis were 
cleared on purchases of 37,000 bags of Puerto Ricos for first- 
half November shipment at 3.40c., to an operator and 1,500 
tons of Philippines due Nov. 6, at the same basis to Revere 
of Boston. Only limited offerings on the close at 3.45c. were 
reported. The London market was also firm. Parcels there 
sold at 4s.814d., equal to .83%c., f. o. b. Cuba. On the 
20th inst. futures closed unchanged to 2 points lower. Sales 
were 4,150 tons. In the market for raws, following the close 
of the futures market, it was learned that the only two lots 
of 1936 sugars openly offered at 3.45c., had been taken by 
an operator at that price, up 5 points; 1,500 tons of Philip- 
pines and 15,000 bags of Puerto Ricos, both November 
arrival. January shipment Cubas were offered at 2.60c., 
but might be obtained at 2.55¢. Next Monday is first notice 
day for November, and developments are looked forward to 
with much interest. Refined buying continues on a day to 
day basis. London futures were 4 to %4d. higher, while 
raws were offered at 4s. 934d. or about 86c., f. o. b. Cuba. 
On the 21st inst. futures closed 3 to 6 points down. There 
was considerable profit taking, the bulge of 20 points from 
the lows of the month, being an inducement to many to 
take profits. It was said that the narrowing of the election 
odds had some influence in the selling also. Sales were 
14,950 tons. In the market for raws one or two lots of prompt 
sugars were offered at 3.45c. January shipment Cubas were 
offered at 2.60c. and possibly available at 2.55c. Arbuckle 
bought 37,000 bags of Puerto Ricos, first half November 
shipment at 3.39¢c. It was noted by the trade that the AAA 
had invited cane and beet producers to a conference in Wash- 
ington on Friday. London futures were 4 to 1)4d. lower, 
with raws offered at 4s. 9d. per ewt., or about 844c. f. o. b. 
Cuba. 

On the 22d inst. futures closed 1 point higher to 2 points 
lower. Sales were 4,100 tons. In the market for raws a 
cargo of Puerto Rico, November shipment and 2,800 tons of 
Philippines afloat were offered at 3.45c., 6 points above the 
ruling spot price. Refiners were standing back in most cases. 
January shipment Cubas had been reduced to 2.55¢. God- 
chaus was reported to have contracted for 5,000 bags of 
Louisiana, October delivery, at 3.35c., with further sugars 
understood to be offered at that level. London futures were 
unchanged to 1d lower, while raws were unchanged. conr 
futures closed 1 point up. Trading was very quiet, wit 
traders apparently sitting back and waiting for election day 
or some change in political sentiment. Quiet conditions also 
prevailed in the market for raws. A cargo of Puerto Ricos 
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was offered at 3.45c., and about 6,800 tons of Philippines due 
to arrive early in November, were offered at 3.40c. Refiners 
held aloof. New business in the refined sugar market was 
said to be only fair in volume, with competition stiff. London 
prices continued in a downward trend, with futures off %4 
to 114d. and raws reported selling at 0.83 of a cent f. 0. b. 
Irices were as follows: 

a. one «if vlna bia a " ee ee 2.47 
a ee BABI SERS cages ceccessconccesoseus 2.49 
TT... « pennenmapaaeih 3.5L | NOVEMDESE..«. occccesceccecceos 2.44 

Lard—On the 17th inst. futures closed 5 points down to 
5 points up. The volume of trade was very small, with flue- 
tuations confined to a narrow range. Hog prices were steady 
at the end of the week in spite of the larger receipts than 
expected. Saturday the total receipts for the Western run 
were 17,400, against 13,200 for the same day last year. 
Lard shipments from the Port of New York as reported on 
Saturday were light and totaled 8,400 pounds to Hamburg. 
Liverpool lard futures on Saturday were quiet and prices at 
the end were unchanged from the previous close. On the 
19th inst. futures closed 10 to 15 points lower. Liberal 
selling by trade interests and speculative liquidation appeared 
to be the direct result of extra heavy hog receipts at the prin- 
cipal Western markets. Hog prices at Chicago finished 
5e. lower, except pigs, which were 25c. to 50c. lower at the 
elose. Marketing exceeded expectations at the large packing 
centers, and the total for the Western run was 96,200, against 
60,500 for the same day a year ago. At Chicago the trade 
was looking for about 16,000 hogs, and the total receipts at 
this point were 20,000 head. The top price on the day was 
$10.20, and the major portion of sales reported ranged from 
$9.10 to $10.10. Export clearances of lard from the Port of 
New York were very light and totaled only 1,400 pounds for 
Bristol. Liverpool lard futures closed with prices generally 
6d. higher. On the 20th inst. futures closed 5 to 10 points 
down. The close was practically at the lows of the day. 
Trading was relatively light. and without special feature. 
Clo ing hog prices were 10c. to 25c. lower, the top price at 
Chicago registering $10 and most of the sales ranging from 
$9 to $9.90. Total receipts for the Western run were 90,200 
head, against 58,800 for the same day last year. Export 
clearances of lard from the Port of New York were rather 
light, totaling 28,000 pounds destined for Liverpool. Liver- 
pool lard futures were easier and at the close prices were 6d. 
to 9d. lower. On the 21st inst. futures closed 5 to 2 points 
down. The trade was conspicuous on the selling side. 
There was little or no speculative demand, the large move- 
ment of hogs still an overshadowing influence. Receipts of 
hogs were again liberal at the principal packing centers, and 
totaled 78,400 head, against 59,000 head for the same day 
last year. Marketings at 11 markets including Chicago last 
week were 356,992 head, against 229,206 this week last vear. 
Hog weights, however, declined severely last week at Chica- 
go, averaging only 231 pounds, or 20 pounds under last year, 
meaning a lower yield of lard per hog. Prices at Chicago 
on Wednesday were 10c. to 15c. lower than Tuesday’s aver- 
age, and in spots were 25c. lower. The top price was $9.90 
and the major portion of sales ranged from $8.90 to $9.75. 
Export shipments of lard totaled 18,200 pounds for South- 
ampton and Glasgow. Liverpool lard futures closed 6d. to 
9d. lower. 

On the 22d inst. futures closed 5 to 12 points higher. Hog 
receipts although heavy, failed to depress prices during this 
session, the market for lard at one time showing gains of 7 to 
15 points on the active deliveries. Hog marketings continue 
to run large and the total arrivals at the principal Western 
markets were 78,900 head, against 58,700 head on the same 
day a yearago. ‘The top price for hogs at Chicago was $9.85, 
with most of the sales ranging from $8.90 to $9.70. Lard 
clearances from the Port of New York were light, and totaled 
11,250 pounds to Antwerp. Liverpool lard prices were un- 
changed. ‘Today futures closed 10 to 2 points down. The 
spot month was the only exception, this delivery closing 5 
points up. While trading was fairly active, it was at the 
expense of values. Heavy marketings of hogs still appear the 
chief influence against any appreciable reaction to the 
upward side. 

DAILY CLOSING PRICES 

1 


OF LARD FUTURES IN CHICAGO 


ed. Thurs. 
11.32 11.40 
11.40 11.55 
11.50 11.65 
11.92 12.05 

Cottonseed Oil, sales, including switches, 63 contracts. 
Crude, 8S. E., 8%c. Prices closed as follows: 


10.00@ .... | October 
10.02@ -... | November lie 
10.0)@ ----|A ril SLOG seus 
10.12@ ....|May 10.17 
Pork— Mess, $31.00 per barrel (per 200 pounds); family, 
$33.00 nominal, per barrel; fat backs, $22.25 to $24. per 
barrel. Beef: quiet. Mess, nominal; packer nominal: 
family, $17,00 to $18,00 per barrel (200 lIbs.), nominal: 
extra India mess nominal. Cut Meats: Pickled Hams, 
picnics, loose, c.a.f.: 4 to 6 lbs., 15¢., 6 to 8 Ibs., 14%e., 
8 to 10 lbs., 1344c. Skinued, Loose, c.a.f.: 14 te 16 lbs., 
22¢c., 18 to 20 lbs., 1944¢., 22 to 24 lbs., 17%e. Bellies: 
Clear, f.o.b. New York: 6 to 8 lbs., 19\%4e., 8 to 10 Ibs., 
19\4ec., 10 to 12 lbs., 194%e. Bellies, clear, dry salted, 
boxed, N. Y.: 14 to 16 lbs., 16%¢c., 18 to 20 lbs., 16 %e.., 
20 to 25 lbs., 16%e., 25 to 30 lbs., 164%c. BUTTER: 
Creamery, Firsts to Higher than extra and premium marks: 


Fri. 


10.10@ -.-- 


January 
February 








Oct. 24, 1936 


CHEESE: State, Held, 1935, 22e. to Joc. 
to 
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29¢e. to 32\4e. 
EGGS: Mixed colors, Checks to Special Packs: 24/oc. 
ol 4c. 

Oils—Linseed oil posted prices were reduced by some 
erushers to 8.S8c in tanks. However, some were adhering 
strictly to the price of 9c. Quotations: China Wood: 
Tanks, old crop, 13 to 13.3e.; New crop 12.8e. to 13c.; 
Drms., spot, 1324¢. Coconut: Manila, tanks, Coast, O.D., 
6l44e., Jan. forward, 634c. Corn: Crude, tanks, Chicago, 
QYlxe. Olive: Denatured, Nearby, Spanish, $1.20 to $1.30; 
Shipment, $1.05. Soy Bean: Tanks, mills, 8e.; C.L. drms., 
L.C.L., 9.5e. Edible: 76 degrees, 13%c. Lard: Prime, 
1234¢.; Extra strained winter, 1134¢c. Cod: Crude, Japanese, 
50e. Norwegian Yellow, filtered, 38'%c. Turpentine: 39c. 
to 46c. Rosins: $7.35 to $8.35. 

Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 17th inst. futures closed 1 to 3 points 
higher. Transactions totaled 140 tons. Spot sheets ad- 
vanced to 16.47c. from 16.44ce. London and Singapore closed 
quiet, with prices in the latter 1-32d. lower. Local closing: 
Dec., 16.49; Mar., 16.56. On the 19th inst. futures closed 
1 to 4 points higher. Transactions totaled 1,070 tons. 
Spot ribbed smoked sheets advanced to 16.50c. from 16.47c. 
London and Singapore closed slightly higher. Local closing: 
Oct., 16.47; Dec., 16.51; Mar., 16.58: May, 16.65; Sept., 
16.77. On the 20th inst. futures closed 1 to 3 points lower. 
Transactions totaled only 340 tons. Ten tons were tendered 
for delivery, against October contracts. Trading was very 
dull, with activity in both futures and the outside market 
at the lowest levels in some time. London and Singapore 
closed quiet, with prices showing little change. Local 
closing: Oct., 16.45; Dee., 16.50; Jan., 16.52; Mar., 16.56; 
May, 16.62; July, 16.69. On the 21st inst. futures closed 
7 to 11 points lower. Transactions totaled 670 tons. Spot 
ribbed smoked sheets declined to 16.38e. London and 
Singapore closed dull and easier respectively, prices un- 
changed to 1-16d. lower. Local closing: Dec., 16.42; Mar., 
16.45; May, 16.55; July, 16.65. 

On the 22d inst. futures closed 2 points up to 2 points 
down. Only 8 contracts of rubber, or a total of 80 tons of 
rubber, were sold during this session on the Commodity 
Exchange. This established a new low for speculative ac- 
tivity in the rubber market, which has been in the doldrums 
for several months past. All trades were in the December 
contract. The outside market was also dull, with quotations 
unchanged at 16 7-l6e. for standard sheets. London and 
Singapore markets were also dull with prices virtually un- 
changed. Local closing: Oct., 16.38; Nov., 16.41; Dee., 
16.45; Jan., 16.44; Feb., 16.45; Mar., 16.46; Apr., 16.50; 
May, 16.55. Today futures closed 9 to 12 points up. The 
market was unusually active today, with prices much firmer. 
Transactions totaled 70 contracts. London and Singapore 
closed steady and dull, with prices 1-16d. higher and un- 
changed to 1-32d. lower, respectively. It was estimated that 
United Kingdom stocks decreased 800 tons this week. Local 
closing: Dec., 16.52; Mar., 16.58; July, 16.67. 


Hides—On the 17th inst. futures closed 8 to 10 points 
down. Transactions totaled 80,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 842,663 hides. There was very little 
feature to the trading, a heavy undertone prevailing during 
most of the session. Local closing: Dec., 11.48; Mar., 11.80: 
June, 12.10; Sept., 12.40. On the 19th inst. futures closed 
1 to 3 points down. Transactions totaled 360,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange, remained unchanged at 842,663 hides. Local 
closing: Dec., 11.45; Mar., 11.77; June, 12.09; Sept., 12.39. 
On the 20th inst. futures closed 5 to 8 points up. Trans- 
actions totaled 1,800,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained un- 
changed at 842,663 hides. No new sales were reported in 
the domestic spot hide market. Local closing: Dee., 11.50: 
Mar., 11.85; June, 12.15; Sept., 12.46. On the 21st inst. 
futures closed 5 points higher. Transactions totaled 640.- 
OOO pounds. Certificated stocks of hides in warehouses 
unchanged at 842,663 hides. Argentine spot market sales 
totaled 20,000 hides, with frigorifieo steers selling at 
12 11-l6c., a decline of 5-16ce. Local elosing: Dee., 11.55; 
Mar., 11.85; June, 12.15; Sept., 12.49. 

On the 22d. inst. futures closed 3 to 9 points up. At one 
time during the session prices had declined 7 to 10 points, 
but gradually improved as the session progressed. Transac- 
tions totaled 840,000 pounds. Stocks ef certificated hides 
in warehouses licensed by the Exchange remained unchanged 
at 842,663 hides. No sales were reported in the domestic 
hide market. In the Argentine there were 20,000 frigorifico 
steer hides sold at 1214c. a pound. Local closing: Dec., 
11.58; Mar., 11.93; June, 12.24; Sept., 12.57. Today futures 
closed 3 to 7 points down. Transactions were very light, 
totaling 9 contracts. In the domestic spot market about 
69,800 light native cows were reported sold at 1134, un- 
changed. Reports from the Argentine spot market stated 
that 7,250 frigorifico light steers were sold at 11 7-16. Local 
closing: Dec., 11.55; Mar., 11.86. 

Ocean Freights—The market for charters was fairly 
active, though without any spectacular features. 
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Charters included: Sugar: Prompt Cuba to United Kingdom, I7s. 
Grain booked: This seems to have included chiefly 40 loads out of stocks here 
to Marseilles, 14c., loading Nov., Dec. and Jan. Another item included 
55 additional loads Saturday, Marseilles, 14c., Dec., Jan. and Feb., 10 


French Atlantic, Oct., lle.; 34% Antwerp, Oct., + he a 20 prompt Sweden, 


Copenhagen basis, 12c. Trips: 4 to 5 months, $1.70. W. Indies prompt, 
round, $1.25. Prompt 5 to 7 weeks, W. Indies, $1.25. 

Coal—As a result of the warmer weather the domestic 
anthracite trade was reduced to much lower volume. The 
decline was chiefly in the small household and walk-up 
apartment trade, which source in the cold weather takes a 
great deal of coal when the usual substitutes are inadequate 
for heating requirements. Atlantic seaboard markets which 
sell bituminous domestic are unusually quiet. Producers 
generally are held to prompt shipments on run-of-mine, 
small nut, screenings and slack, but the general let-up in the 
movement of domestic sizes is not offset by improved local 
demand here and there in more seasonal October weather. 
Bituminous dumpings at New York on Tuesday approxi- 
mated 480 cars. 


Copper—The market in this metal has been very active, 
Tuesday’s sales registering the largest tonnage for a day in 
many weeks, the figures being 7,926 tons. Total sales in the 
home market so far this month now amount to 30,833 tons. 
It is pointed out that one of the most significant develop- 
ments has been the increase in purchasing on the part of the 
independent consumers, or companies not affiliated with 
refining companies. It is said that this indicates that they 
either need the copper definitely or believe that prices here 
will be advanced, or perhaps both considerations are prompt- 
ing this sudden substantial demand. It is claimed that 
domestic purchasing is now of sufficient volume to constitute 
a purchasing movement, and if it is sustained for a fair 
period of time, a rise in the local price, it is thought, may 
prove inevitable. It is felt that domestic purchasing at 
present would be greater but for the fact that election is so 
near. The foreign markets continue to show strength. Some 
believe that speculative buying abroad has much to do with 
rising prices, and for that reason a sharp reaction could 
happen at almost any time. Certain producers are still ap- 
parently favoring holding to 9 34c., and regard the pronounced 
strength of the foreign markets as due largely to speculation. 


Tin— Attention of the trade was focused on the meeting 
of the International Tin Committee at The Hague on 
Wednesday. The early pessimism concerning the outcome 
of the meeting was not altogether unwarranted. The meet- 
ing again failed to bring about an agreement on the tin 
quota with the Siamese Government, and as usual when 
agreement failed, there was further postponement of negotia- 
tions. The meeting adjourned until Nov. 5 at Paris. 
Domestic demand continued quiet, with the market some- 


what unsettled, this being due in no small measure to the 
uncertainty abroad both as concerned the action of the Tin 


Committee and general political conditions. In the domestic 
markets the election uncertainties are undoubtedly playing 
there part in causing a waiting attitude on the part of many 
in the metal trade. Despite the apparent bargain prices, 
the American consumers seemed to be leaving the tin market 
str etly alone. Tin afloat in the United States is 6,652 tons. 
Tin arrivals so far this month have been: Atlantic ports, 
3,621 tons; Pacific ports, 40 tons. Warehouse stocks are 
unchanged at 255 tons. 


Lead—Demand for the metal continues brisk, and is 
well diversified. There is a growing evidence of scarcity 
of certain brands, particularly those put out by the producers 
in the district affected by the strike of lead and zine ore 
miners in Utah. It was reported the cable markers have 
been good buyers recently. Shipments of pig lead in Sept. 
were the largest since Sept., 1930, and stocks at the end 
of Sept. were the lowest since Nov,. 1934, it was deduced 
from statistics released Wednesday by the American Bureau 
of Metal Statistics. Stocks of refined lead came down 
17,716 tons to 200,517 tons during the month. Moreover 
the lead producers predict that the Oct. statistics will reveal 
another substantial decrease in stocks of lead. It is con- 
tended that statistics plainly justify the $1 per ton advance 
by the St. Joseph Lead Co. a week ago. In view of the 
apparently strong statistical position and steady brisk de- 
mand, it is puzzl ng to many in the trade why lead prices 
have not been advanced generally. The last price change 
made by the American Smelting & Refining Co. was in 
Feb., an advamce of $1 per ton. 

Zinc—Recently the purchasing of zinc has been the best 
in several weeks. The London market was also reported as 
showing a pronounced strength recently, with indications 
that the price of zine will soon be advanced from the present 
quotation of 4.85¢. per pound, East St. Louis. A total of 
3,659 tons of the more common forms of slab zine were sold 
last week, according to the American Zine Institute, which 
figures prime Western sales as 3,569 tons and brass special 
90 tons. Unfilled orders of prime Western declined 1,299 
tons to 41,065 tons, while with brass special included unfilled 
tonnage dropped 1,400 tons to 43,240 tons. Indicated ship- 
ments of prime Western were 4,868 tons and with brass 
special inckided were 5,083 tons. All business was done at 
the recognized market price of 4.85¢c. per pound, East St. 
Louis, and two-thirds of the sales were for shipment over 
October and November, and the rest in December. 


Steel—Steel ingot production for the current week de- 
clined to 74% of capacity, compared with the recent peak of 
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7514@%, the drop occuring mostly in the Pittsburgh and 
Chicago areas. This drop of over 4% is ascribed to the 

falling off in demand for structural steel, a number of projects, 
both government and private, having been held up until after 
the election according to the “Iron Age.”” The Pittsburgh 
rate is 72%, or four points lower than last week. General 
expectations in the steel industry are that a wage ine ease 
will be granted to workers, with an announcement looked for 
before the end of the month, according to the “Iron Age.” It 
is emphasized at the same time that any action in raising 
wages is likely to be followed promptly by a general steel 
product price increase to take effect not later than Jan. 1, 
and that the latter action would be likely to drive in a large 
volume of orders before the end of the year. It is reported 
that while automobile demand for steel has not reached 
levels expected, the deficiency has been more than made up 
by larger orders from the railroads. Nearly 100,000 tons of 
rails were placed last week. The $40 price on rails, com- 
pared with the present quotation of $36.371% a ton, takes 
effect Jan. 1. At the moment railroad requirements appear 
to be the largest source of new steel buying. 


Pig Iron—Business in this metal is reported not as good 
as it might be, though the usual feeling of optimism prevails, 
this being based on the activity of steel and many other 
lines that directly and indirectly are sources of demand. 
The prevailing uncertainty regarding the election is un- 
doubtedly playing its part in the attitude of many con- 
sumers. Some of the local sellers speak again of the possi- 
bility of imports of foreign iron falling off because it is 
needed closer to home. The two advances in Dutch pig iron 
probably show greater indifference toward making sales in 
the United States. In the Middle West it is reported that 
certain producers are grooming idle stacks to place them in 
blast as more iron will be sorely needed soon. If some 
furnaces in the East go out of blast in order that they may 
sell coke, which action was reported recently—it is claimed 
that an iron shortage in this country may be a reality. It is 
stated that consumers are beginning to realize the ‘advisa- 
bility of keeping a sufficient supply on hand and on contract. 

Wool—A very slow market is reported for this commodity, 
with buyers generally indisposed to take any action until the 
election is out of the way. Notwithstanding the dullness, 
prices are holding firm, and where concessions are made, 
some adjustment as to estimate of shrinkage is said to be the 
explanation. The foreign markets retain their strong and 
high position, while Western wool owners are asking ap- 
proximately foreign parity on the limited supply yet unsold. 
Raw wools are drifting slowly to consumers at prices that 
have been in force for several weeks. Woolen mills are 
giving no definite signs of anticipating their requirements 
and the general slowing up seems likely to continue until 
late November. Prices on shorn scoured wools are very 
firm by reason of the strong position of wools in the grease. 
The slow market now prevailing is accountable for an 
easing off in pulled wool prices. Auctions covering about 
3,000,000 pounds of Colorado, Utah, Wyoming and New 
Mexico wools are being held at Ogden this week. Wool 
auctions taking place at home and abroad are holding the 
attention of the trade. 

Silk—On the 19th inst. prices closed 3 to 5 points higher. 
Transactions were the largest since June of this year, totaling 
4,310 bales. Spot advanced 3%c. to $1.76%. The unusual 
strength and activity in the futures market were ascribed 
to the firmness of markets in Japan and reports of a good 
demand for actual silk from consumers. While no new 
striking developments have taken place, it is pointed out 
that the silk situation has been growing stronger over the 

ast several weeks. Uptown trade channels advise there 

as been a steady demand for the actual commodity from 
both the hosiery and weaving trade. Statistically, the raw 
silk picture is impressive. Japanese cables came in strong, 
grade D rising 15 to 17/4 yen to go to 767% and 770 yen 
respectively at Yokohama and Kobe. Bourse quotations at 
Yokohama closed 13 to 19 yen up, and at Kobe quotations 
were 13 to 20 yen stronger. Cash sales for both Bourses were 
2,375 bales, and transactions in futures totaled 9,100 bales. 
Local closing: Oct., 1.75; Dec., 1.70%; Jan., 1.70; Feb., 
1.69%; Mar., 1.69; May, 1.67%. On the 20th inst. futures 
closed unchanged to 2c. lower. Transactions totaled 1,440 
bales. Spot advanced le. to $1.7714%. Loeal closing: Oct., 
1.75; Nov., 1.71; Dec., 1.6914; Jan., 1.68; Feb., 1.68; Mar., 
1.671%; Apr., 1.664%; May, 1.66%. On the 2lst inst. 
futures closed 1% to 4%e. higher. Transactions totaled 
2,590 bales. Crack XX in the N. Y. spot market remained 
unchanged at $1.77'%. Grade D at YoKohama lost 7% yen, 
dropping to 7774 yen, and at Kebe it lost 5 yen, the price 
at this level being 775 yen. Yokohama Bourse prices were 
1 to 5 yen higher, while at Kobe they were 2 to 6 yen higher. 
Sales of 1,150 bales were recorded on the actual markets, 
while the Bourse sales in these markets totaled 4,875 bales. 
Local closing: Oct., 1.764% Nov. 1.74; Dee., 1.72%; Jan., 
1.7144; Feb., 1.72; Mar., 1.71; Apr., 1.681%; May, 1684. 

On the 22d inst. futures closed le. higher to 1% cents 
lower. Transactions totaled 2,060 bales. Cables indicated 
steadier prices in Japan. Grade D rose 10 yen in both 
Yokohama and Kobe, with the grade 787 4 yen at Yokohama 
and 785 yen at Kobe. Bourse quotations showed gains of 
9 to 10 yen at Yokohama and 4 to 10 yen up at Kobe. Sales 
of actual silk for both centers totaled 1,700 bales, while 
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transactions in futures rose to 8,450 bales. 


Financial 


Local closing: 


Oct. 1.77; Nov. 1.73; Dee. 1.711%; Jan. 1.70%; Feb. 1.70; 
Mar. 1.70%; Apr. 1.6814; May 1.69. To-day futures closed 


2'44c. to Ye. up. 
most of the session 


declined 5 yen to 782% yen a bale. 


The silk market held firm throughout 


. Transactions totaled 197 contracts. 
Crack double extra in the New York spot market was 1 cent 
lower at $1.78'%4. The Yokohama Bourse closed 1 to 7 yen 
lower, while the price of grade D in the outside market 


Local closing: Oct. 


1.79%; Nov. 1.74%; Dee. 1.73; Jan. 1.72; Feb. 1.71; Mar. 
1.71%; Apr. 1.69%; May 1.692. 


COTTON 
Friday Night, Oct. 23, 1936. 
The Movement of the Crop, as indicated by our tele- 


grams from the South tonight, is given below. 





For the week 


ending this evening the total receipts have reached 378,683 
bales, against 370,723 bales last week and 330,033 bales 
the previous week, making the total receipts since Aug. 1, 
1936, 2,841,713 bales, against 2,881,547 bales for the same 
period of 1935, showing a decrease since Aug. 1, 1936 of 


39,834 bales. 














Receipts at— Sat, | Mon. | Tues. | Wed. | Thurs.| Fri. Taal 
Galveston... 20,436) 37,890) 14,324) 18,522) 14,723) 21,548)127,443 
Houston... -_---- 10,623) 15,340} 19,714) 10,700) 12,604) 38,302 107 ,283 
Corpus Christi-_- 485| 1,349 316) 1, 988| 5,218 
New Orleans...-| 12,954) 15,028) 31,643) 32,676) 9,379) 11,273)112,953 
it. canenes 2,040 ,400 80 2,320; 1,14 427 Ll 
Pensacola, &c_-- bina oma éane news 7 eal 
Jacksonville — ~~. nuit _ — anne eens 119 119 
Savannah _.-.--- 457 S81; 1,048 374 449 215| 3,474 
Charleston... ~~~. 720 325; 1,029 3 524| 4,185 177 
Lake Charles. - ~~ onan pegs anne o=-- ----| 1,562 562 
Wilmington. .--- 83 51 127 263 152 338) 1,014 
c 625 330 147 351 286 759 A9 
Baltimore - - - - - - mall waba ated anwit re 100 1 
Totals this week_| 48,423! 72,594! 69,822\ 65,916) 41,112' 80,816\378,683 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1935 and stocks tonight, compared with 
































last year: 
1936 1935 Stock 
Receipts to 
Oct, 23 This |SinceAug| This ,Since Aug 
Week | 1,1936 | Week | 1, 1935 1936 1935 

Galveston ....--- 127,443} 789,187|102,994| 632,086) 730,580) 688,505 
Texas City..-.-.-- CRASS igen’ ahem 5,950 19,470 5 12,329 
a nas0e 107,283) 586,810/)130,890 93,984] 455,824) 587,347 
Corpus Christi.--| 5,218) 258,864) 5,953) 229,559 7 70 
Beaumont. .-.-_-.-.-- yim 6,5 amie 30,638 26,853 30,413 
New Orleans. .---- 112,953) 760,536) 90,593 ,09 728,809| 641,481 

pispest an Rene wl 111,534 egecl «setes 128,5831 ------ 
Di iinnee.cosos 06 | 66,462) 19,250) 171,077 12,830} 128,237 
Pensacola, &c.-.-- 119 2 ,358| 84,064 2,803 , 
Jacksonville. ~~~ - 3,474 86,752 106 3,440} 158,114 5,174 
Savannah... .-.-- idl, , tiapeaiesited 19.162] 218,G82i ...... 229,981 
Brunswick... ~~ -- - 7,177| 100,961 cennl aneese a 8 6askéee 
Charleston. -_...- 1,562 46,850} 14,074| 124,554 31,656 79,117 
Lake Charles.~ ~~ 1,014 6,362}; 1,598 48 ,676 13,230 36,107 
Wilmington. ~~. -- 2,498 10,686; 2,09 »242 28,4 15,445 
Norfolk. ....--.-- asked ~~ ‘dommapiaiete 2,629 Da }§ dékeane oO 
Newport News. -- cea eseacon oun otmbne a )6=—6hlfeane 
New York .-.----- Ss Speen adeall «seen 4,440 5,592 
Di iiinsancnes 100 6,989 ia  @eeiek 87 572 
Baltimore. --.-.-.-- nnd kneane 563 San  edcsend 1,350 
Philadelphia - - ~~ - peodl . sameness SS Oa EY er ane 

cl 378,683'2 ,841,7131405,16412,881 ,547'2 ,465,934'2,607 ,035 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1936 1935 1934 193. 1932 1931 
Galveston....| 127,43} 102,994 50,758} 118,390; 128,082} 130,210 
Houston. - -.- 107,283} 130,890} 61,626) 119,367) 149,322} 163,510 
New Orleans.| 112,953 90 ,53 71,14 ,265 52,859 63,416 
Mobile. - -.-- 9,136 19,250 $32 ; ,647 21,101 
Savannah -_..-. 3,474 19,162 4,454 4,532 6,683 13,717 
Dian) esbdeael uabiiebe eanans mos 4,251 
Charleston _ - - 7,177 14,074 4,707 1,970 6,292 5,608 
Wibnington _- 1,014 2,09 ,330 506 ,044 4,149 
Norfolk. - ~~. - 2,468 2,629 5,048 2,078 2,331 ,085 
De Cesetel esoteel eaneeest <«anaatanl aebianll @imeesen 
All others. -- - 7,705; 23,528) 24,665 26,578 30,247 42,185 
Total this wk.| 378,683) 405,164) 232,059) 348,464) 387,507] 453,232 
Since Aug. 1- -\2,841,713!2,881 ,547'2,039,530'3 ,272 ,633'2 947 ,547'3 406,515 





The exports for the week ending this evening reach a total 
of 226,656 bales, of which 41,917 were to Great Britain, 
198,892 to France, 43,910 to Germany, 10,775 to Italy, 
93,289 to Japan, 800 to China, and 16,073 to other destina- 


tions. 
were 171,973 bales. 


exports for the week 


In the corresponding week last year total exports 


For the season to date aggregate ex- 
ports have been 1,342,950 bales, against 1,181,639 bales in 
the same period of the previous season. 


Below are the 


























Week Ended Ezported to— 
Oct. 23, 1936 
Ezports from— | Great Ger- 
Britain| France| many | Italy | Japan| China| Other Total 
Galveston... 15,473) 4,753) 4,094) 4,721] 65,401 800; 5,124/}100,366 
EY, 6,093 ’ ----| 5,467] 11,432 ----| 1,726) 29,184 
Corpus Christi.__| 4,940 secs ones nese wie ee sasha Gi 
Beaumont__.__- oma pan _— pean oan ooen "550 
New Orleans....} 4, 4,592] 9,827 587] 10,256 ----| 5,930] 35,778 
aa 2,636 478i 5,675 nebent bela erm 325) 13,367 
Jacksonville... - a he eek .ebedl wool ook ie ee 
Pensacola, &c_.- re eas wae ae bani cease satis 105; 1,908 
Savannah.__._._ 4,564 —— se eeun thie ----| 2,763) 16,121 
“Charleston... .. 1,722 eonel. ee a a cuteaiea eoce! 13,289 
Los Angeles....| 1,412} 1,350 900 ----| 5,200 metal o---| 8,862 
San Francisco... 1 saben 300 ----}| 1,000 Poe 100; 1,500 
ee 41,917 19,892! 43,910] 10,775| 93,289 800} 16,073/226,656 
Total 1935..... 50,385] 17,511] 29,640) 15,481) 35,158] 2,550) 21,247 171,973 
Total 1934... -- 4,814' 10,838! 8,691! 15,014' 46,953! 3,175' 22.334 111,819 















































Chronicle Oct. 24, 1936 
From Exported to— 

Aug. 1,1936, to 

Oct. 23,1936 Great | Ger- | 
Exports from— Britain France’ many Italy Japan China Other Total 
Galveston... 41,005 62,550, 40,936 21,433) 173,472) 1,472 47,210 388,078 
Houston. ____- 56.322 53,620 24,686 19,255 72,690 358 35,709 262,640 
Corpus Christi* 42,754, 36,399, 8,628 5,282 56,823 355 19,526 169,767 
Menmenent...-| 4600 987 GOB cecel cece) cocel cosel 8092 
New Orleans... 37.673) 56.346 33,898 11,195 42,370 -._.| 31,284 212,766 
Lake Charles.. 5,602 12,631) 957) 129 ----|  =--- 4,730, 24,049 
Mobile... .-.- 26,628 8,490 18,497 2,582 wae-| c-o--| 2,452! 58,649 
Jacksonville - - - 1,223, .--- 1004 ..-.. secsl seec rr 2,317 
Pensacola. &c. 26.202) 300 20,030 3,519 2,850 -... 1,119) 54,020 
Savannah ____- 33,318 1,791 26,046 655 eel ecoel BE ee 
Charieston.... 25,614 -...| 22,158, ....; 6,000 -.-. 2,012 55,784 
Wilmington... 1,200 —-- Se  Gipeanss onl. ‘easel aac ae 
Norfolk. ...... 201 766 4,133) Sandel data * qual 142; 5,242 
Gulfport. __..- 616 473 ao ans Sepia 166; 1,305 
New York....| «.--| 133) 955, 225 itialll’ - : tembel 2} 1,315 
Boston... .--- , $b aa Ti ‘eed ond ond Ge ae 
Baltimore... 4) 54 sguel mond neeel  eone oan 58 
Philadelphia. _ a | See ee —_— ioe es 
Los Angeles._.| 3,319) 1,510 1,500/ -... 18,784 100, 950) 26,163 
San Francisco -/ a ee ee |) 369, 4,669 

eR | 307,305 235,300 204,721 64,275 376,201 2,285 152,863 1342,950 
Total 1935.._.| 280,209132,185 184,507 91,532 295,139 7,478 189,959 1181,639 
Total 1934____' 160,476111,566 158,102 95,883 428,049 35,529 190,120 1179,725 





* Includes exports from Brownsville. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Oct. 23 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ___. 3,800) 12,100} 2,000) 16,000} 3,500) 37,400; 693,180 
Houston... ~~ 5,949) 3,884) 4,303} 10,061 327| 24,524| 431,3 
New Orleans..| 2,372) 23,420) 8,433; 10,110 oene ,335| 684,474 
Savannah -_-_-_-- neat padi aden isa asain o---| 158,114 
Charleston -_ _ - - ae junies ebee ioenas 300 300 69,676 
Pt sdecs 1,440} 2,365 oseoel Ose ----| 6,815) 121,768 
ih Keenwe anne nege nawe nau nous eden 28 ,423 
Other ports - ~~ onion sexe amee baba auiod ----| 165,625 
Total 1936--| 13,561) 41,769) 14,736) 39,181) 4,127|113,374/2,352,560 
Total 1935.--.-| 24,830} 27,017| 20,531|114,425) 1,987/188,790/2,418,245 
Total 1934__-_-' 13,633' 10,822! 8,380! 79,484 ,150'113 ,469'2 ,973 ,572 














Speculation in cotton for future delivery was moder- 
ately active, with the price trend generally lower. Hedge 
selling continues the chief factor operating against values. 
This almost constant pressure and bearish advices concern- 
ing the improved condition of the remaining crop served 
as an effective check to aggressive operations on the up- 
ward side of the market. 

On the 17th inst. prices closed 3 points down to 1 point up. 
Trading was quite active, with arather substantial demand in 
evidence. For a time this buying gave quite a little firm- 
ness to the market, but the usual counteracting influence 
was met in the form of hedge selling. A heavy business was 
transacted within less than a 10-point range. Wall Street, 
and .oreign interests, particularly Liverpool, the Continent 
and ombay, were conspicuous on the buying side. After 
reaching gains of 5 points, the market turned easier under 
increased hedging. Ring gossip had it that about 50,000 
bales of hedges were sold by cooperatives and leading spot 
houses during the day. These transactions were principally 
in December, Marchand May. Liverpool cables were 7 to 12 
points better than due. Sentiment abroad is still reported as 
decidedly bullish, due to the strong statistical position em- 
phasized by continued reports of American textile and spot 
activity. Average price of middling in the 10 designated 
spot markets Saturday, was 12.18 cents. On the 19th inst. 
prices closed 7 points down to 1 point up. The market got 
the seemingly usual start of several points over the previous 
close, based on better cables, from abroad and active trade 
and foreign buying. But all was subsequently lost under the 
usual pressure of hedge sales. Large ginnings and continued 
heavy into-sight figures last week were construed as pointing 
to either a larger crop than had been expected or showed that 
the crop is moving with unusual rapidity. The fact that 
cotton continued to come out in liberal volume discouraged 
buying and seemed to influence considerable liquidation. 
Demand for spot cotton was active, especially for the better 
grades, and the basis was firmly maintained. The average 
price of middling at the 10 designated spot markets was 12.12 
cents. 

On the 20th inst. prices closed 3 to8 pointsdown. Trading 
was quite active, with hedge selling and liquidation the 
features. Weather and crop news was bearish, with the 
continued absence of frost leading to the belief that the crop 
must have considerably improved. Although selling pres- 
sure was heavy at times, trade buying was sufficient to hold 
the market within comparatively narrow limits. Mills 
bought steadily, especially on small declines, and toward the 
close there was covering and what appeared to be foreign 
trade buying. Some very close observers believe that if 
killing frost holds off for a week or two more, there is every 
reason to believe that more cotton will be produced than had 
been indicated. Spot merchants reported continued demand, 
and one leading Southern authority expressed the belief that 
already 5,000,000 to 5,500,000 bales of the cotton ginned has 
been sold. The average price of middling at the 10 desig- 
nated spot markets was 12.11 cents. On the 21st inst. 
prices closed 4 to 11 points down. Hedge selling is still the 
chief factor operating against prices. Added to this pressure 
however, was liquidation on the part of tired longs, influ- 
enced apparently by the improved crop prospects, many 
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contending that the crop outlook has improved very sub- 
stantially as a result of the prolonged favorable weather. 
An estimate by a leading cooperative association indicated a 
yield of around 12,100,000 bales, compared with its last 
estimate of 11,900,000 and the last Government figures of 
11,609,000 bales. Private reports show that the crop has 
improved in a number of leading sections, and unless injured 
by frost, may produce more than anticipated. The heavi- 
ness of the market in spite of the active demand for textiles, 
which resulted in heavy consumption by domestic mills and 
active demand for spots in the South—played no little part 
in influencing the liquidation above referred to. At the de- 
cline in today’s session, prices were down 18 to 31 points 
from the highs of the recent upward movement made on 
Wednesday of last week. Reports from the South indicated 
no letup in active demand for spot cotton, and the basis was 
firmly maintained. Average price of middling at the 10 
designated spot markets was 12.05 cents. 

On the 22nd inst. prices closed unchanged to 5 points 
lower. Weather reports were bearish, a cold wave in the 
Western cotton belt and forecast for freezing temperatures 
overnight in Oklahoma and Arkansas, attracting consider- 
able attention. These bearish reports appeared to offset 
the effect of lower Liverpool cables and further talk of an 
enlarged yield. During the early trading the market de- 
clined 3 to 8 points under active hedge selling and liquida- 
tion as well as foreign selling of distant months. There was 
a slight rally later on covering and trade buying. Leading 
spot merchants reported that demand for spots in the South 
continued active and the basis firm. In the dry goods trade 
the current sagging tendency in the market was said to have 
checked business, but fair demand was in evidence and 
prices were firmly maintained. There were two private 
reports issued on the amount of cotton ginned from the 
present crop, one making the total 7,936,000 bales and the 
other 8,387,632 bales, whereas last year ginnings were 
6,590,402 bales during the same period. The average price 
of middling at the 10 designated spot markets was 12.02c. 

Today prices closed 6 to 1 point down. The market opened 
steady, 1 to 4 points higher, on improved cables from Liv- 
erpool and colder weather in the Western belt. Hedge sell- 
ing was again the feature of the trading. There was also 
considerable liquidation and offerings by spot interests. 
The latter, together with cooperatives, did a heavy amount 
of hedging in December and May. However, these were 
offset somewhat by price-fixing and buying by Liverpool 
and Wall Street houses. One of the early features was 
the sale of approximately 3,000 bales of December by spot 
interests, while cooperatives liquidated more than 5,000 
bales of May. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 17 to Oct. 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 12.42 12.35 12.32 12.25 12.22 12.18 


_Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Oct. 17 


Monday, 
Od. 19 


Tuesday, 
Oct. 20 


Wednesday, 
Oct. 21 


Thursday, 
Oct. 22 


Friday, 
Oct. 23 





Nov.(1936) 


Chronicle 


Range -_ . 
Closing . 
Dec.— 


Range _ 

Closing - 
Jan.(1937) 

Rang 


112.07" 
_|12.06n 
_|12.03-12.09 


11.88%” 


a 11.73” 








11.92” 


-|11.96-12.05 


11.97-11.98 
11.96-12.03 


-|11.96-11.97 


11.85” 


11.90-12.01 
11.90-11.91 


11.90-12.03 
11.92 





11.82” 


11.85-11.92 
11.87-11.88 


11.84-11.93 
1 


11.867 —"11 





12.01" 


12.05-12.12 
12.06 


12.07-12.16 
12.08-12.09 





11.96” 


12.00-12.11 
12.01-12.03 


ene 


12.04n 


12.04-12.13 
12.07-12.08 





12.03-12.04 


12.067 


12.02-12.11 
12.04-12.06 


11.91” 


11.93-12.01 
11.96-11.97 


11.98” 


11.97-12.05 
12.01-12.02 


11.99% 


11.95-12.02 
11.96 





11.49-11.60 


. 11.57-11.58 








11.88” 


11.72 


11.56-11.61 
11.57-11.58 





11.82” 


11.68” 


11.49-11.52 
11.52” 


11.75” 


11.80-11.92 
11.80-11.81 


11.81-11.90 
8s -— 


11.86” 


11.89-11.98 
11.90 


11.91” 


11.93-12.01 
11.93-11.94 


11.92” 
11.90-11.99 
1.90 


11.74" 


11.58” 





11.42-11.51 
11.4ln 





11.74” 


11.75-11.81 
11.77-11.78 


11.75-11.82 
11.78-11.92 


11.82” 


11.84-11.91 
11.87 — 


11.89” 


11.87-11.94 
11.91-11.92 


11.90" 
11.85-11.91 


89 —— 


11.73" 


11.56” 
11.38-11.42 
11.4 


i— 





11687 


11.71-11.81 
11.73-11.74 


11.72-11.81 
u1.72-— 


11.777 


11.80-11.91 
11.82 —— 


11.84N 


11.85-11.95 
11.87 —— 


11.867 
11.80-11.92 
11.85 —— 


11.70n 


11.55n 


11.40-11.43 
11.40 —— 





nm Nominal.. 


Range for future prices at New York for week ending 
Oct. 23, 1936, and since trading began on each option: 





Option for— 


Range for Week 


Range Since Beginning of Option 





Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 


.|11.71 Oct. 
.|11.72 Oct. 





11.38 Oct. 





11.61 


12.05 Oct. 
12.03 Oct. 


Oct. 





80 Jan. 


Sept. 3 1935 
9 1936 
Mar. 3 1936 
9 1936 
Feb. 25 1936 
10 1936 
Mar. 27 1936 
10 1936 
1 1936 
7 1936 
Aug. 29 1936 


11.38 Oct. 22 1936 


Jan. 
Oct. 
Oct. 


June 
Oct. 


12.32 
12.78 
12.25 





July 
July 
July 
July 


8 1936 


. 19 1936 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
yon the item of exports from the United States, for Friday 
only. 

Oct. 23— 1936 1935 1934 
Stock at savenpot 387,000 859,000 
Stock at Manchester 9,000 55,000 77,000 

Total Great Britain 936,000 

354,000 


Stock at Bremen ’ 
Stock at Havre 147 ,000 
25,000 


Stock at Barcelona 54,000 
Stock at Genoa 49,000 


8,000 
8,000 
145,000 
1,581,000 
,000 
230,000 
183 ,000 
258,000 
660,000 587,000 
35 3,087,041 3,927,568 
Stock in U. 8, interior towns. ~..2,179,563 2,220,751 1,829,198 1,881,910 
U. 8. exports today 32,384 15,873 17,113 65,703 


Total visible supply 7,366 881 6,802,659 7,899,352 9,153,551 
Of the above, totals of American and other descriptions are as follows: 
American— - 

Liverpool stock 

Manchester stock 

Bremen stock 

Havre stock 

Other Continental stock 

VA's. afloat for Europe 

U. 


1933 
758, 

81,000 
839,000 
488,000 

















Total European stocks 1,171,000 
India cotton afloat for Europe... 45,000 
American cotton afloat for Europe 382,000 
Egypt, Brazil,&c.,afl't for Europe 168,000 
Stock in Alexandria, Egypt 275,000 
Stock in Bombay, India 648, 
Stock in U. 8. ts 2 465,934 








Total American 
East Indian, Brazil, &c.— 
Liverpool stock 
Manchester stock 
Bremen stock 
Havre stock 


Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c ; 
Total American 5,546,881 5, 


7,366,851 6, 
6.96d. 





000 1,968,000 1,542,000 
6.659 5,931,352 7,611,551 
2.659 7,899,352 9,153,551 

6.47d.  6.92d. | 5.54d. 
12.50c. 9.8 


8.77d. 
5.25d. 





Total visible supply 
Middling uplands, Liver nanan 
Middling uplands, New York... 
Egypt, good Sakel, Liverpool... 
Broach, fine, Liverpool 
Peruvian Tanguis, g'd fair, L’pool 
©.P.Oomra No.1 staple, s’fine, Liv 
Continental imports for past week have been 122,000 bales. 
The above figures for 1936 show an increase over last 
week of 298,123 bales, a gain of 564,222 over 1935, a 
decrease of 532,471 bales from 1934, and a decrease of 


1,786,670 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Oct. 25, 1935 
Receipts Ship- , Stocks 
ments Oct. 
Week | Season | Week 25 
8,511; 26,606 | 


Movement to Oct. 23, 1936 
Receipts Ship- | Stocks 
ments | Oct. 
Week | Season | Week | 23 
6,927, 30,521! 3,085 51,981 2,763, 24,845 
346, 6,436, 620 10,434) 1,030 12,727) 423 
2,194, 31,241) 2,486 66,541) 3,809 69,862 
2'475 | 


1,969 81,151) 5,236 
14,070) , 12,420 115,138) 10,804 
2,567 


1,579 18,194 ‘ 
5,400 2,633 32,735) 2,566 
Hope....---| 4,126 3,630 23,778| 1,125) 
Jonesboro - - - 5 2,463 12,328 990 
Little Rock. 10,213 108,679 11,918) 
Newport... 2,044) 16,729) 2,088 
Pine Bluff--.- 5,278 54,628 
Walnut Ridge’ 3,458, 23,269 
Ga., Athens. -- 298 17,847 























900! 60,669 
863 112,048 
5,975 155,361 
1,100! 17,400 


1,112, 45,305 
22,254 
43,194 
70,039 
28,957 


2) 34.409 

| 7.448 

(15.721 

1.780| 30.907 
7.747 

185| 1,904 


22,318 128,286 
2,844 49,784 
66,245 640,178 
5,026, 2,863 
1,934) 4,702 

731| 6,192 
3,946) 13,353 
1,100) 16,675 

438, 2,784 

148) 642 
2.093) 14,578 
7,597| 19,473 


7,830 140,024 
33,750 
2,089 38,656 
600 24,302 
10,164 46,245 
5,421) 58,196 





La., Shreveport 
Miss.Clarksdale} 
Columbus... 
Greenwood. . 











2,312) 36,049 
712, 7,105 
872 17,532 

3,390 25,115 

61,230 10,282 758 
4,183 741) 2,439 


75,519 6,889 103,852 
8.C., Greenville 58,412 3,583 51,249 
Tenn.,Memphis 890,749 119,008 637,954 
Texas, Abilene. 996 24,518 5,586, 5,6 


512 
4,456 
5,142 
1,044 

140 


Natchez ..-.-. 
Vicksburg - -- 23,003 
35,638 
29,569 

883) 


76,622, 

_ 48,295 

_ 620,770 
4 16,689 


Oklahoma— 
15 towns *_.. 





9.633 
3,359) 
22/135 2,131) 12, 14,215) 
58,095 9,317, 11,737 (56,301 
Total, 56 towns 373,310 2,541,286 268,830 2179563297 ,263\2,078, 980 208,857 222075, 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
increased during the week 104,480 bales and are tonight 
41,188 bales less than at the same period last year. The 


San Antonio. 
Texarkana .. 
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receipts of all the towns have been 76,047 bales more than 
the same week last year. 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Oct. 23 for each of the past 32 years have been as follows: 











11905 
Market and Sales at New York 





Futures 





Spot Market 
Closed Spot 


ulet, 3 pts. dec... - 
ujet, 7 pts. dec... 
ulet, 3 pts. dec. .-.-. 
Wednesday _|Quiet. 7 pts. dec... 
Thursday ._|Steady, 3 pts. dec... 400 
Fri Steady, 4 pts. dec. .|S 


Contr'ct 





1,100; 1,100 
500 500 


500 
600 


2,700 
32,800 


Saturday - .- 
Monday ... 
Tuesday ... 


500 
1,000 
300 


3,400 
54,413 








Total week. 
Since Aug. 1 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1936 

Since 

Aug. 1 














700 
21,613 





193 5——— 
Since 


Aug. 1 
29,739 
17,736 


Oct. 23— 


Shipped— Week 


Via Virginia points 
Via other routes, &c 





164,472 
3,415 
2,483 

63.456 
69.354 


22,320 95,11% 


248,732 
6,989 
3,528 
8,618 

99,135 


149,597 


Total gross overland 43,705 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-- 100 
Bet ween interior towns 175 
Inland, &c., from South 4,480 


4 5755 


Leaving total net overland *_-..38,950 








Total to be deducted 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 38,950 bales, against 22,320 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 54,479 bales. a 


In Sight and Spinners’ Since 
Takings Week Aug. 1 
Receipts at ports to Oct. 23._----. 378,683 2,841,713 
Net overland to Oct. 23___._-_--- 38,950 149,597 
Southern consumption to Oct. 23.135,000 1,560,000 


Total marketed 552,633 4,551,310 
Interior stocks in excess 104,48 996 .796 
Excess of Southern mill takings 

over consumption to Oct. 1 *108,248 


1935————- 
Since 
Aug. 1 
2,881,547 
95,118 
1,107,000 


4.083 ,665 
1,096,413 


*53 707 








Week 
405,164 
22,320 
100,000 


527 484 
83 406 





615,890 


45,247 


657,113 





Came into sight during week 
Total in sight Oct. 23.......-- 


North. spinn’s’ takings to Oct. 23. 45,920 


5,126,371 
265,223 


5,439,858 
339,416 





* Decrease. 


Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
1934—Oct. 26 1934 3,589,112 
1933—Oct. 27 Di. .-niganeasnda caidas 5,279,731 
1932—Oct. 28 631,247 |1932 4,774,330 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Saturday| Monday Wed’ day| Thursday 


11.95 11.92 
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the past week have been as follows: 





Saturday, 
Oct. 17 


Nov. (1936) |-—— dient 
December _/11.96 ——/11.91-11.92/11.86 ——/11.79-11.80/11.76-11.77 
Jan. (1937)|11.93 ——/11.89 Bid.j11.85 ——/11.79 ——/11.75 —— 


12.@2-12.03)11.98 ———/11.93-11.94/11.88 ———/11.85-11.86 
12.05-12.06|12.01 ———/11.97-11.98/11.91 


12.01 ——/12.02 


Monday, Tuesday, 
Oct. 19 Oct. 20 


Wednesday, 
Oct. 21 


Thursday, 
Oct. 22 








et 

















——/11.88 
11.95 ——/11.87 ——/11.86 























September |—— —/—— 
October ../11.56 ——/11.55 ——/11.49 Bid.|1138d1139¢/11.37 —— 


Tone— 
Steady. Steady. Steady. 


Spot Strong. 
Options_..'Barely stdy'Barely stdy' Steady. Steady. 




















Steady. 
Barely stdy 
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Activity in the Cotton Spinning Industry for Septem- 
ber 193 —This report issued on Oct. 21 by the {Bureau of 
the Census will be found in the Department headed “In- 
didations of Business Aodtivity. 


Weather Returns by Telegraph—Reports to us by tele- 
aph this evening indicate that wet and cold weather in the 
Resthwestern part of the cotton belt spells the end of the 
crop in that section. The Panhandle of Texas and Okla- 
homa experienced freezing weather on top of rains. 
Rain Rainfall —_ on 


y 

0.22 in. low 30 
0.10 in. low 44 
low 34 
low 56 
low 62 
low 58 
low 40 
low 40 
low 44 
low 36 
low 38 
low 38 
low 46 
low 46 
low 48 
low 48 
low 44 
low 44 
low 44 
low 36 
low 38 
low 48 
low 42 
low 44 
low 44 
low 49 
low 42 
low 64 





mean 74 
mean 59 
mean 66 
mean 62 


mean 65 
mean 64 
mean 63 
mean 65 
mean 68 
mean 67 
mean 66 
mean 68 
mean 65 
mean 67 
mean 66 
mean 63 
mean 63 
mean 68 
mean 64 
mean 64 
mean 67 
mean 67 
mean 64 
mean 74 
mean 71 
mean 67 
mean 68 
mean 73 
mean 68 
y mean 68 
0.48 in. mean 65 
0.34 in. mean 80 
in. mean 73 

j mean 74 
mean 70 
mean 65 
mean 67 
mean 65 
mean 69 
mean 66 
mean 69 
mean 66 
mean 59 
mean 64 
mean 67 
mean 66 
mean 63 
mean 69 
mean 65 
mean 65 
mean 64 


1 day 0.06 in. 
2days ?.18 in. 


2days 1.68 in. 
0.32 in. 
0.17 in. 
1.46 in. 


lday 0.92 in. 
dry 


Weatherford 
Oklahoma—Oklahoma City..1 day 
Arkansas— Eldorado ld 

Fort Smith 


2d we’ 72 i 
ays ‘ n. 
dry 


dry 

dry 
Birmingham 2days 0.76 in. 
Montgomery dr 
ee penile 


low 48 
low 50 
low 48 
low 56 
low 47 
low 54 
low 48 
low 42 
low 46 
low 49 
low 50 
low 44 
low 54 
low 48 
low 50 
low 48 


] on : l 
South Carolina—Charleston.!1 

Greenwood 

Columbia 

C — ] day 
North Carolina—Asheville___2 days 

Charlotte 


BBPeoreesrsse 


Dw 


Wilmington 
Tennessee—M emphis 
Chattanooga 

Nashville 
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The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. of the dates given: 
Oct. 23,1936 Oct. 25, 1935 
Feet Fee 
Memphis \bove zero of gauge- 
Nashville 
Shreveport. ~~ 
Vicksburg 


8.1 

Above zero of gauge- 9.0 
......-Above zero of gauge. ¥; 
.O 


5, 
7° 
New Orleans_____...Above zero of gauge- + 
>. 


- 


. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not inelude overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Receipts from Planations 
-~=6o«d41936 «| «1935 | 1934 


| 


| 


Nil 4,302) 27,222 
Nil 25,760 35,787 


Stocks at Intertor Towns 
1936 1935 1934 


Week | 
Ended 
1936 


Receipts at Ports 
1935 , 1934 











| | 
16,973 20.715 51,435)1,301,7651,145,008 1,179,660. 
28,419 37,205 50,608)1 255,364 1,133,563 1,164,839 
39,742 46,866 62,636) 1,206,417 1,121,546 1,145,796) Nil 34,849 43,693 


38,915 56,583) 55,632'1,167,401 1,111,532 1,128,283, Nl, 46,569) 38,119 
52,891 61,492 50,645 1,144,650 1,097,283 1,117,581, 30,140 47,243, 39,943 
21_.| 76,336 96,074 71,884 1,132,176 1,094,124 1,104,626 63,862) 92,915 58,929 
28. _ 141,365 159,138 122,533 1,140,781 1,119,686 1,102,173,149,970 184,700 120,080 


pt. 

4. (201,842 188,943 137,090 1,219,831 1,178,879 1,152,815. 280,892 248, 136,187,732 
11_.|271 456 215,017 191,7281,339,6382 1,274,081 1,226,568.391 ,307'310,219'265,481 
18_.'340,815 265,021 230,0701,499,2751,414,604 1,339, 176 500,408 405,544 342,678 

ore 336,897 237,205 1 677 ,862 1,610,222 322,464 492 874 532,515,344,223 


t. | | | | 
2. .:319,754 326,252 244,448 1,832,026 1,784,489 1,547,572,473,918 500,519,345,826 


9. . 330,033 387,060 240,603 1,980,336 1,990,723 1,640,092 478,343 593,294337,159 
16. . 370,723 372,945 208,963 2,098,733 2,132,345 1,735,609 498 , 120 514,566 300,444 
23. . 378,683.405, 164232 ,059 2,179 ,563'2,220,751 1,829,198 483, 163:493,570'325 ,648 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 3,835,997 hales; 
in 1935 were 3,977,900 bales and in 1934 were 2,715,991 
bales. (2) That, although the receipts at the outports the 
past week were 378,683 bales, the actual movement from 
plantations was 483,163 bales, stock at interior towns 
having increased 104,480 bales during the week. 











India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: , 





1934 


Since 
Aug. 1 


1936 1935 





Od. 22 


Receipts at— Since 


Week | Aug. 1 
21,000| 156,000 


Since 


Aug. 1 Week | 


wee 
9,000! 213,000 


11,000! 137,000 
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GALVESTON—To Bremen—Oct. 19—H 
For the Week Since August 1 To Hamburg—Oct. 19—Helgeland, 
China To Manchester—Oct. 22—EKEdgehill, 1,220 
To Trieste—Oct. 16—Alberta, 2,377 .. 
To Venice—Oct. 16—Alberta, 880 
To Japan—Oct. 16—VJa ese Prince, 14,491—Oct. 
Montreal Maru, 5,661—Oct. 17—Fernbrook, 15,681. ... 
Oct. 20—Endicott, 7 ea 21—Dallas City, 14,331 
—Oct. 21—Kiyosumi Maru 
To Buena Ventura—Oct. 1 





Great , Conti- \Jap’n&) | 
Britain ment | China Total 





ail 12,000 7,000 
6,000 15,000 
aan 12,000 11,000 





IO DAD 


3 |222 222 


Ne 








' 
3,000 14,000 7,000 
3,000 13,000 15,000 
8,000 16,000 11,000 


a According to - foregoing, Bombay — to show : To 

ecrease compared with last year in the week’s receipts 0 China—Oct. 

10,000 bales. Exports from all India ports record a decrease Me Anaware-iban, tie Waa ee OT: Veneer gan 180 
of 7,000 bales during the week, and since Aug. 1 show a To Ghent—Oct. 15—Veerhaven, 24 


decrease of 49,000 bales. To Bordeaux—Oct. 13—Vermont, 400 
; To Dunkirk—Oct. 13—Vermont, 500 500 
World’s Supply and Takings of Cotton—The follow- ae pre. owes Keysica, 1 203; Veerhaven, 4,240.. 5,652 
ing brief but comprehensive statement indicates at a glance He Rocsardams—tes. 15—Varchanem” iia 14 
the world’s supply of cotton for the week and since Aug. 1 NEW, ORLEANS—To Gdynia—Oct. 19—Tana, 1,281 
for the last two seasons from all sources from which statistics tN Abo Oe ie tun ae 413 
are obtainable; also the takings or amounts gone out of To Wasa—Oct. 19— = Tana 100. Fi6 "6k 16 GAN ds 
oOo Japan va, eoaWwu ——EUNdI- 
sight for the like period: ne eo ee Eee -. 10,256 
70 Antwerp— Oct. 5 ements. br Burgerdijk, 100 750 
oO ent—Oc —burg 
Gotten Takings, hy 1936 1935 To Havre—Oct. 15—Vermont, 3,192 
Week Week To Dunkirk—Oct. 15—Vermont, 1,400 
To Bremen—0Oct. 15—Chimitz, 8,145 
wihicoumaiy Get. 38 7.008.758 6.462.651 To Hamburg—Oct. 15—Chimitz, 225—Oct. 


: Id, 1,457 
Visible supply Aug. 1 58 4,295,259 = =o 
American in sight to Oct. 23-- 5,126,371 Wasjenwald. 1.096 15—Burgerdijk, 
Bombay receipts to Oct. 22-.- 11,000 137,000 0 156,000 To Genoa—Oct. 15— West Chetala, $87 
Other India ship’ts to Oct. 22- 5,000 96 ,0O0O0 10,00 113,000 To Liverpool—Oct. 17—-Elmsport, 
Alexandria receipts to Oct. 21 90 ,000 ‘ | 403,600 To Manchester—Oct. 17—Elmsport, 28 
Other supply to Oct. 21 *b--- 7,000} 103,000 5,000} 72,000 ooRpuUSs CHRISTI—To Liverpool _Oct . 17—Wayfarer, 3,374--- 


Total supply 7,838,871/11,194,316| 7,224,541|10,166,230 To Manchester—Oct. 17—Wayfarer, 1,5 


Deduct— CHA aero Tet Manchester—Oct. i7—Schoharie, , ee 
Visible supply Oct. 23 7,366,881| 7,366,881| 6,802,659] 6,802,659 © STON—To a 19——Bessa, 11,452 
Total takings to Oct. 23.a-_-- 3,827,435 421,882 


To Hamburg—Oct. 19—Bessa, 115 
3 363.571 To Liverpool—Oct. 13—Sydland. 
Of which American 2. yt 235 282,882] 2,366,971 
Of which other. __-_-- < 07 ,000 3,200 139,000 996 .600 


PENSACOLA, &c.—To Ghent—0Oct. 17—Veerhaven, 105 
To Bremen—Oct. 17—Veerhaven, 1,706—Oct. 15—Topa 
* Embraces receipts in Europe from —— Smyrna, West Indies, &c. SAN FRANCISCO—To Great Britain, 100 
a This total embraces since Aug. 1 the total estimated consumption by To Germany, 3 
Southern mills, 1, 060. — — - 1936 and 1,107,000 — 3 a ne et i 
takings not being available—and the aggregate amount taken by Northern la 
and foreign spinners, 2,267,435 bales in 1936 and 2,256,571 bales in 1935, BEAUMON '—To Bremen—Oct. 17—Wasgenwald, 550 


: | fo LOS ANGELES—To Liver l—Oct. 15— Bradglen, 1,412 
of which 1,421,235 baies and 1 .259,971 bales American. 06 Estimated. To Franc Oct. 15—Wisconsin. 


. ‘ , To Bremen—0Oct. 9—Stasefurt, 106 Oct. 13—Weser, 500 
Alexandria Receipts and Shipments To Japan—Oct. 9—President Lincoln, 1,200—Oct. 
Kwanssai Maru, 4,000 5,200 
SAVANNAH—To Liverpool—Oct. 14—Sydlavd, 100...Oct. 21— 


Alezandria, Pout. 1936 1934 Schoharie, 988 ’ 1,088 
Oct. 2 . § 





SES 
3 


157,000 






































To Manchester—Oct. 
harie, 1,326 
Receipts (cantars)— To Gdynia—Oct. 21—Uddeholm, 1,897 
This week 450,000 f 380,000 To Bremen—Oct. 20— Bessa, 354 
Since Aug. 1-_-- 2,593,478 - 1,959,640 To Hamburg—Oct. 20—Bessa, "840- 
To Rotterdam—Oct. 21—Schoharie, 866 











Exports (bales)— ug. . ee ug. : “ . M 

"Saaal af varia acel ; ae Cotton Freights—Current rates for cotton from New 

Yo Liverpool. - - - - 9,000) 27.79 ’ tte York, as furnished by Lambert & Barrows, Inc., are as 

To Manchester, &C- - - ----| 26,964 ' dl, ; ; 

To Continent and India - -]20,000]100,473]/32, : 30,7: follows, quotations being in cents per pound: 

To America e---| 4,991 High Stand- High Stand- ton Stand- 

( - ‘ ‘ Density ard Density ard ensity ar 

Total exports - - - - - -- - -'29,000 159,625" : 9 Liverpool .30c. .45c. |Trieste  .50c. .65c. |Piraeus  .85c. 1.00 


Note—A cantaris 99lbs. Egyptian bales me aon = — Manchester.30c.  .45c. Fiume .30c. .45¢. Salonica .85c. 1.00 
This statement oo s net, the seostpte +? 17 ended Oct. 21 were oe com _ — : z rane Sy > a ot 
oreign 8s ments 29 ales. avre 270. .42C. 42c, .67C. 
eee ee ne eee . Rotterdam .30c. .45c. | Shanghal a Pm. Naples  .40¢.—.55¢. 
MT °C} Genoa .45c. .60c. Bombay z .50c. .65¢. Leghorn .40c._ .55c. 
Manchester Market—Our report received by cable to- 65 '46c. .6lc. |Bremen .30c. .45¢. |Gothenb’g .42c.  .57¢e. 
night from Manchester states that the market in both yarns Stockholm .42c. .57¢. |Hamburg .32¢c.  .47c. 

and cloths is steady. Demand for both yarn and cloth is good. * Rate is open. z Only small lots. 

We give prices today below and leave those for previous Liverpool—By cable from Liverpool, we have the follow- 


weeks of this and last year for comparison: ing statement of the week’s imports, stocks, &c., at that port: 
Oct. 2 Oct. 9 Oct. 16 Oct. 23 

Forwarded 61,000 56,000 58,000 95,000 

1936 1935 Total stocks 682,000 667,000 669.000 613.000 

: Of which American 200 ,OOO , : 

84 Lbs. Shirt- . . 84 Lbs. Shirt- Total imports $1,000 95,000 

32s Cop | ings, Common . ings, Common Of which American 34,000 3, ' 47,000 
Twist to Finest to Finest Amount afloat. - 179.000 216.000 
q q Of which American 91,000 ; 104,000 104,000 


The tone of the Liverpool market for spots and futures 
leu eiiee each day of the past week and the daily closing prices of 
10 G@ll spot cotton have been as follows: 

9% @10% 
9% @10% 


9% @11 
9%G@i1l 
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11% @12% 
ll @12% 
10% @12 


10% @12 


104% @11% 
1044 @11% 


10%@11% 
10% @12 
10% @117 
10% @11% 


10% @11% 
ll @12% 
ll @12% 


10% @12 


Shipping News—Shipments in detail: 
HOUSTON—To Liverpool—Oct. 20-—Edhehill, 4,021 Prices of futures at Liverpool for each day are given below: 


To Manchester—Oct. 20—Edgehill, 2,072 — 

to Japan—Oct, 19 — Kiyosumi Maru, u, 2,586..-Oct. 17—Endic Oct.17  |Sat.| Mon. Tues. Wed. | Thurs. Fri. 

p—O : é t : 

ne are ct. < 17 ele on my 0 bce. 22—Belgique 200 Oct. 23 Close| Noon, Close! Noon, Close; Noon,C Close| Noon Close 
925 New Contract si ; d. d. d. 


59 d. | d. 

re Bea 17— Youngstown, 2,219-—Oct. 22—Belgique, 9 aan October (1936) - - .7 6.71| 6.71 6. 6.71] 6.75 
° Decem ber. = 6. —e 

6.69) 6. é‘ 6. 6.65) 6.66 

1,631 .76| 6.68) 6. ; 6. 6.64 
Yr 6. 

6. 

6. 

6. 


ee 

ee 
ooo 
69 
ost 





Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 





A fair A fair 
Quieter. business business Good Moderate Good 
doing. doing. inquiry. demand. Inquiry 


Mid.Upl'ds 7.03d. 7.00d. 6.96d. 7.00d. 6.91d. 6.96d. 
Futures. | Steady, Steady, Quiet but Steady, Quiet but | Quiet but 


Market //2 to 4 pts.'1 to 2 pts.|stdy., 3 to|/2 to 5 pts.|stdy., 3 to|steady, 2 to 
opened || advance. | decline. | 5 pts. dec. | advance. | 4 pts. dec. |3 pts. adv. 


Sooo Seo 
@SO OOOO OOOO OOO 
Sooo COOS SOOCOS ooo 


pearaet, (lVery stdy.,|Steady, un-|Barely stdy| Quiet but | Quiet but Steady, 

a 3 to 5 pts.ichanged to/7 to 10 pts.|steady, un-jstdy., 4 to/3 to 7 pts. 
advance. | 3 pts. dec.| decline. ieee to| 6 pts. dec.| advance 

1 pt. Vv. 
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89 589 "73 6. 2) 6.65 6.60 

To Genoa—Oct. 7 - Maeantioue ] "304——Oct. } ” ' ' 3 6 60 6 55 
1,041—Oct. 22—Montello, 3, 022 ; ’ ‘a7|__ |. 
To Manila—Oct. 17—Endicott, 12 12 ‘an| | 6 32\.. __| 6.2: “| 6 22\ sili 
To Naples—Oct. 19—Montello, 
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BREADSTUFFS 
Friday Night, Oct. 23, 1936 


Flour—The flour situation is generally unchanged. 
There is only a limited hand-to-mouth trade for prompt 
shipment. And this in spite of the fact that grains have 
recently been showing firmness. It is now becoming appar- 
ent that October will probably be the dullest month of the 
year unless business takes a sudden turn over the next 10 
days. 

Wheat—On the 17th inst. prices closed % to 5e. lower. 
Trading was quiet and without special feature. The news 
generally was not conducive to bullish sentiment. A further 
decline at Liverpool was reported. Prospects of rains in 
Australia and slower demand for Canadian wheat also had 
a dampening effect on those inclined to the upward side. 
Beneficial rainfalls were reported in Argentina towards the 
end of the week. Reports of sales for export of Canadian 
wheat were said not to exceed 250,000 bushels, which had 
a bearish influence on sentiment in the Winnipeg market. 
On the 19th inst. prices closed % to 1%e. down. The 
sharp decline at Winnipeg of 2c. a bushel, together with re- 
ports of better crop prospects in Argentina and Australia, 
had a very unsettling effect on prices in the domestic market. 
From a top of $1.16%<, December wheat contracts on the 
Chicago Board suffered a fall to $1.14144. The pronounced 
weakness at Winnipeg was attributed to selling by European- 
Continental houses and a smaller export demand. Late 
advices were that heavy rains had been received in Argen- 
tina. Further, there was a tendency shown to increase 
estimates of wheat yields in Australia. Cables were re- 
ceived asserting that if rains came soon, an Australian wheat 
harvest of 130,000,000 bushels could still be realized. It 
was not until after the Chicago market closed that current 
estimates of Canadian export business in wheat Monday 
were raised to 750,000 bushels from 500,000 bushels. On the 
other hand dispatches were received telling of continued good 
weather for seeding of domestic winter wheat in the South- 
west and forecasts of a 20% increase in acreage in Kansas. 
On the 20th inst. prices closed Ye lower to %. higher. 
There was a slightly better milling demand reported, and 
this seemed to help prices slightly. However, trading was 
comparatively light with traders generally showing a dis- 
position to keep to the side lines. Prices fluctuated within 
a narrow range. It was estimated that export takings of 
Canadian wheat amounted to but 500,000 bushels. It 
was thought by some that importing countries had appar- 
rently acquired sufficient wheat to cover needs until it is 
more definitely known what will be the Southern Hemi- 
sphere’s probable crop outcome. Traders generally consider 
Argentine crop conditions to be quite good, although not 
indicating any bumper yield. In various quarters, too, 
Australian wheat prospects were looked upon as rather re- 
assuring, as temperatures are not unduly high and showers 
have fallen in some sections. On the 21st inst. prices closed 
lye down to We. up. The political news from abroad was 
anything but reassuring, and this fact together with adverse 
Argentine crop reports, should have resulted in an upward 
trend to wheat prices, but nothing worth while developed in 
the trading or the movement of prices. The fact that only 
hand-to-mouth buying of wheat has been in evidence on 
the part of importing countries—has served to check any 
tendency to aggressiveness on the part of speculative buyers. 
With toal new export business in Canadian wheat estimated 
at but 600,000 bushels, late reactions more than wiped out 
early price gains, and the market showed little rallying 
power during the rest of the session. Another apparent 
drag on the market is the poor flour demand, amounting 
at Minneapolis to only 33% of capacity, compared with 
98% a year ago. 

On the 22nd inst. prices closed 4% to 1c. higher. The 
sharp rise of about 2c. late yesterday in the Chicago wheat 
pit was attributed to a flurry of buying, influenced presum- 
ably by political developments abroad, though some observ- 
ers credited the sudden burst of speculative demand to 
operators wishing to take advantage of the spread between 
the domestic market and Winnipeg; buying here and selling 
there, and also selling at Liverpool. Need for moisture for 
the winter wheat crop in Nebraska received considerable 
attention, and July wheat contracts, representing the do- 
mestic winter crop, showed independent strength. Export 
shipments from Canada, Wednesday, were estimated at 
500,000 bushels. There was talk that export business in 
wheat from Canada the remainder of the year would be 
intermittent, depending upon Southern Hemisphere crop 
prospects. 

Today prices closed 4 to %c. down. Late rallies of 
wheat prices today failed to overcome entirely earlier de- 
clines of more than a cent a bushel. In contrast with 
yesterday, however, none of today’s buying of wheat in 
Chicago was attributed to spreading operations between 
Chicago, Winnipeg and Liverpool. Some of the interests 
who were on the buying side were identified on the selling 
side a few days ago. The heaviness of the Liverpool mar- 
ket was attributed largely to the influence of larger ship- 
ments of wheat from Argentina. Open interest in wheat 
was 100,292,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


t. on, Tues. Wed. Thurs. Fri. 
131% 130 130 130 130% 129% 


Chronicle Oct. 24, 1936 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

114% 114% 114% 115 11‘1% 

113% 113% 113% 113% 113% 
98% 98% 98% 99% 99 
Season's Low and When Made 


Season's High and When Made 
5 May 28, 1936 


December....117% Sept. 24, 1936|December.... 8 
116% Oct. 14, 1936|May 105% Sept. 2, 1936 
102% Sept. 28, 1936/ July 96% Oct. 2, 1936 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
111% 111 109% 
1] 108% 107% 
112 109% 108% 
Corn—On the 17th inst. prices closed 4c. down to %e. 
up. The spot corn market continued weak, and while this 
appeared to have a depressing effect on nearby December, 
the other options closed with fractional gains. There was 
considerable selling of December and buying of May corn. 
Spot prices were 1 to 3c. lower. There was little of impor- 
tance in the news. On the 19th inst. prices *%c to 1%e. 
down. Exceptionally good weather for husking depressed 
corn prices from the outset. Besides there was some increase 
of receipts. The marked depression in the wheat markets 
also had its influence in depressing corn prices. On the 20th 
inst. prices closed unchanged to 4c. higher. Although 
trading was dull, the market held pretty firm throughout 
most of the session. Offerings, particularly in the December 
contract, were well taken. Importations of corn continue 
to dampen bullish enthusiasm, and many anticipate further 
price reductions in Argentina. It is reported that Danubian 
surplus producing countries are beginning to compete with 
the Buenos Aires market for the European demand at least. 
On the 21st inst. prices closed 4 to %c. higher. Rain, snow 
and sleet throughout sections of the corn belt tended to lift 
corn prices. Demand from feeders of livestock increased. 
On the 22nd inst. prices closed 4 to 4c. higher. This was 
largely a reflection of the strength in wheat, though wet 
weather was reported in the greater part of the corn belt. 
Today prices closed 4 to %ec. down. There was nothing 
special in the news concerning this grain, the decline being 
largely a sympathetic movement with wheat. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri, 
No. 2 yellow 127% 1254 124% 124% 125% 125 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
93% 93% 93% 94% 94% 
. 89}, 8914 90 39% 
853%, 86 865% 86% 86 
Season's Low and When Made 
Aug. 19, 1936} December__.. 52% June 2, 1936 
3, 1936) May R54 July 29, 1936 
9, 1936! July 85 Oct. 1, 1936 

Oats—On the 17th inst. prices closed unchanged to Ke. 
up. This market was dull. However, a better shipping 
demand was reported, though it had no effect from a market 
standpoint. On the 19th inst. prices closed 4c. to Me. 
lower. ‘The heaviness in wheat and corn markets was re- 
flected also in this grain. On the 20th inst. prices closed Ye. 
lower to 3c. higher. It was reported that tired holders of 
futures were letting go of contracts, but on the declines con- 
siderable demand was in evidence, which held prices fairly 
steady. On the 21st inst. prices closed lc. off to Mec. up. 
Oats offerings were reported scarce, but this had very little 
effect on prices, trading being dull. 

On the 22nd inst. prices closed with advances of % to %e. 
There was nothing striking in the news or trading, the firm- 
ness apparently being in sympathy with the rise in the 
other grains. Today prices closed % to 4c. down. Trading 
Was quiet and without special feature, the declines in 
wheat and corn apparently being reflected in the movement 
of this grain. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 554% 55% 55% 55% 56% 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


t. on. Tues. Wed. Thurs. Fri. 
I eT 40% 40% 40% 40% 41% 40% 
41% 40% 


40% 40% 41% 41 

38% 38% 38% 38% 38% 38% 
Season's Low and When Made 

26% May 27, 1936 

40% July 29, 1936 

Oct. 37 Oct. 1, 1936 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
44% 43% 43% 49% 44" 435 
ati et Rc 4434 435, 4316 4354 44 4354 

Rye—On the 17th inst. prices closed %%c. to 34e. down. 
The heaviness was due largely to an indifferent trade demand 
both in futures and spots. On the 19th inst. prices closed 
l4c. lower to Me. higher. Trading in this grain was without 
any special feature, prices being influenced more or less by 
the decline in the other grains. On the 20th inst. prices 
closed unchanged to 4c. higher. There was very little of 
interest to the trading in this grain, though a steady tone 
prevailed throughout the session. On the 21st inst. prices 
closed unchanged to *%e. higher. Offerings of rye were also 
searce, and buyers had to bid prices up to meet their require- 
ments. A good steady tone prevailed. 

On the 22nd inst. prices closed % to 14%4c. up. This firm- 
ness was ascribed largely to the firmness displayed in all 
the other grains. Today prices closed unchanged to «ce. 
down. ‘Trading was relatively quiet and without feature. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs, Fri. 
82 82 825, 83 82% 
80% 80% 80% 81% 81% 

72% 72% 72% 7A 74 


112% 112 
109 % 109% 109 
110% 110% 109% 


Season's High and When Made 
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Season's High and When Made Season's Low and When Made 
m Aug. 19, 1936| December... 55 June 3, 1936 


ber.... 85% 
84 ug. 4, 1936| May...... eco 1a Aug. 11, 1936 
75% Oct. 10, 1936) July 71 Oct. 3, 1936 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. ed. Thurs. Fri. 
71% 70% 69% 


Wi 
69% 70% 69 
69% 68% 68% 68% 70 69 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
80 79 77% 78% 78% 78% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October... botoacuebtioaoseeneoes 61% 59% 58% 58% 59% 58% 
niente tan eaten toetintini 59% 58 57% 57% 59% 58% 


Closing quotations were as follows: 


GRAIN 


Oats, New York— 

No. 2 white 55% 
Rye, No. 2,f.0.b. bond N. YY... 79 
Barley, New York— 

ere lbs. malting 


Wheat, New York— 
No. 2 red. c.i.f., domestic. ..129% 
Manitoba No.1, f.0.b.N. Y.119% 


Cern, New York— 
No. 2 yellow, all rail 





126% 
FLOUR 

Spring oats, high protein.7.30@7.55| Rye flour patents 5. 

a tents 7.0) @7.25/| Seiminola, bbl., Nos. 1-3 10. 

Clears, ng 6.00 @6 30} Oats, good 

Soft winter straights_... 5.20@6.L0 

Hard winter straights... 5.35@6.5: 

Hard winter patents__.. 6.50@6.70| Coarse §. 

Hard winter clears 5.30@5.50i Fancy pearl,Nos.2,4&7 7.60@ 7.90 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &c.—are prepared by us 

from figures collected by the New York Produce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 








| | 


Recetpts at— | Flour | Wheat | Corn | Oats | Rye | Barley 


Dbis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush.48ibs. 
| 183,000 316,000, 260,000 
163,000 
2'000 
9'000 
61,000 
28,000 
74,000 
112/000 
12'000 





uffalo 


Total week’36 394,000 5,968,000 
Same week 35 514,000 12,581,000 


Same week '34 386,000, 5,507,000 5,327,000 
; | 


ug. 1— | 
4,983,000 91,856,000 40,209,000 33,326,000 6,333,000 40,742,000 
| 4,649,000 174,373,000 21,503,000 66,988,000 8,180,000 29,335,000 
4,480,000 90,702,000 85,441,000 19,993,000 4,413,000 24,732,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 17, 1936, follow: 


Corn | 





Recetptsat—| Flour | Wheat oats | Rye | Barley 


bbls.196'Ds bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 56lbs. bush.48lbs. 
ey 328 ,000 2,000 
,000 





New York-- -| 
Philadelphia -| 
Baltimore. .- 
New Orleans * 








Total week '36 283,000 2,378,000 584,000 144,000 188,000 


Since Jan.1'36 11,920,000 100,003,000 6,683,000 5,758,000 4,180,000 
Week 1935...' 354,000 1,984,000) 251,000 272,000 35,000 280,000 
Since Jan 1'35 10,185,000 47,200,000 13,431,000 12,383,000 4,318,000 3,180,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, Oct. 17, 1936, are shown in the annexed 
statement: 











Exports from— 





8, 
16,000 
125,865 
122,138 





Total week 1936... 
Same week 1935... .- 


The destination of these 
July 1, 1936, is as below: 




















1,835,000 











Exports for Week 
and Since 
July 1 o— 


Week 
Oct. 17 
1936 








Barrels 
United Kingdom. 
Continent 

So. & Cent. Amer. 


Brit. No. Am. Col. 
Other countries -.. 


Total 1936 
Total 1935 








125,865) 
122,138 

















835,000! 27,129,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 17, were as follows: 


GRAIN STOCKS 


Corn Rye 
Bushels 





Total Oct. 17, 1936... 72,902,000 3 , 

Total Oct. 10, 1936... 74,033,000 3, ,000 48,621,000 
Total Oct. 19, 1935... 76,408,000 1,861,000 42,974,000 
* Duluth—lIncludes 142,000 bushels feed wheat. 

x Buffalo—Also has 168,000 bushels Argentine corn afloat. 


Note—Bonded grain not included above: Barley—Buffalo, 276,000; Duluth, 
1,632,000; on Lakes, 120,000; total, 2,028,000 bushels, against 152,000 bushels in 
1935. Wheat—New York, 1,400,000 bushels; New York afloat, 289,000; Buffalo, 
8,032,000; Buffalo afloat, 644,000; Duluth, 5,722,000; Erie, 1,726,000; Albany, 
3,079,000; Chicago, 80,000; on Lakes, 647,000; Canal, 1,405,000; total, 23,024,000 
bushels, against 27,269,000 bushels in 1935. 

Wheat Corn Oats Rye Barley 

Bushels Bushels Bushels Bushels 
000 7) 129,000 501,000 
1,184,000 5,190,000 


272,000 1,060,000 


Canadian— 
,408, 
Ft. William & Pt. Arthur 35,549,000 
Other Canadian & other 
water points 


Total Oct. 17, 1936... 74,391,000 
Total Oct. 10, 1936... 74,889,000 
Total Oct. 19, 1935...139,182,000 


Summary— 





6,461,000 
6,235,000 


3,181,000 48,407,000 
74,391,000 6,360,000 


Total Oct. 17, 1936...147,293,000 3,181,000 54,767,000 

Total Oct. 10, 1936_..148,922,000 3,407,000 55,082,000 21,806,000 

Total Oct. 19, 1935...215,590,000 1,861,000 49,209,000 12,056,000 18,594,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Oct. 16, and since July 1, 1936, and July 1, 1935, are 


shown in the following: 


6,289,000 17,252,000 
1,585,000 6,751,000 








Wheat Corn 





Since 
July 1 


Since 
July 1 
1936 1936 1935 


ct 
9 
| Bus Bushels | Bushels | Bushels | Bushels | Bushels 

North Amer-! 3,590,000 70,893,000 42,823,000 1,000 1,000 
Black Sea...| 2,024,000, 22,880,000 16,642,000 6,702,000, 2,561, 
Argentina_--| 1,588,000, 15,719,000, 37,398,000 7,815,000116,565,000| 98,252,000 
Australia _--| 1,526,000, 19,518,000, 26,311,000 

424,000, 2,320,000 

416,000} 9,272, 


Since 


ee 
. July 1 


‘| 
16 
36 | 
hels | 


O 
1 


Exports 





Ww 
5 





12,675,000 
113,489,00 


Weather Report for the Week Ended Oct. 21—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 21 follows: 


At the beginning of the week temperatures were subnormal in tne North- 
east, with freezing weather in the interior, but there was a rapid reaction 
to warmer weather, and above-normal temperatures persisted throughout 
the week in most sections of the country. At the close much cooler weather 
was reported in the northern Great Plains, with temperatures considerably 
below freezing in some sections. Fair weather was the general rule, although 
during Oct. 16-18 a depression moved rapidly northward from the eastern 
Gulf of Mexico to the lower St. Lawrence Valley, attended by widespread 
precipation, with some heavy rainfall in the more eastern portions of the 
country. Also, at the close of the week light rains were reported from the 
far Northwest. 

The weekly mean temperatures were above normal in practically all 
sections. In the extreme Northeast, the extreme upper Lake region, and 
locally in the south Pacific area it was slightly cooler than normal, but 
elsewhere the average temperature ranged generally from about 3 degrees 
above normal! in tae South and East to as much as 10 de in the north- 
western Great Plains. The freezing line did not extend farther south than 
for preceding weeks. Subfreezing temperatures were again confined to the 
more northeastern States, the upper Lake region, and the Great Plains 
southward to central South Dakota. In the Central Valleys, minimum 
temperatures ranged from around 40 degrees to 45 d , and in the 
Cotton Belt from about 50 degrees in the north to around 65 degrees in the 
south. The lowest temperature reported from a first-order station was 
18 degrees at Northfield, Vt., on Oct. 14. 

Substantial to fairly neavy rains again occurred in practically all sections 
from the Appalachian Mountains eastward, the heaviest falls, many ranging 
up to around 3 inches, yr inn Be the south Atlantic area. Light to 
moderate rains fell in the Ohio Valley and Lake regions, but from the 
Mississippi Valley westward to the Rocky Mountains the week was rain- 
less, except for light showers in the north. Some good falls occurred west 
of the Plains, especially in southern California, northern Arizona, Utah, 
western Wyoming, and southeastern Idaho, 

Weather and soil conditions, as affecting current agriculture, have 
changed very little during the past week. In the more eastern States 
additional! rains were helpful to fall-seeded ins and, in central and 
southern districts, for pastures and fall crops. The top soilis now generally 
in good condition throughout the Atlantic States, except that itis too wet 
for digging potatoes in the heavy producing sections of Maine, and additional 
copious rains have caused saturated soil and the flooding of lowlands in 
parts of the Carolinas. 

In the Ohio Valley and Lake region the general outlook at this time is 
decidedly favorable. There have been no widespread, damaging frosts; 
temperatures have been relatively high, and the soil bas sufficient moisture 
for fall-sown grains, while pastures show a decided improvement. Farm 
work made generally good progress in this area, with winter seeding well 

ong. 

" Between the Mississippi River and Rocky Mountains conditions remain 
variable, bei generally favorable in the southern half and mostly un- 
favorable in the north. From Missouri, Kansas, and eastern Colorado 
southward the recovery from the drought bas been decidediy marked, 
with late crops doing well, pastures improved, and fall-seed grains in 
splended shape. In most of the northern half, the drought is very largely 
unrelieved. This includes extreme western lowa, most of Nebraska, the 
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Dakotas, and eastern Montana, where only light showers occurred during 
the week. In these States the range is generally poor, and much stock 
feeding required; plowing and other field work largely at a standstill because 
of dryness. 

From the Rocky Mountains westward there have been some favorable 
changes during the week. leneficial precipitation occurred in southern 
California, northern New Mexico, most of Utah, much of Colorado, W yo- 
ming and southeastern Idaho. In the Pacific Northwest, however, in- 
cluding northern California, the drought situation is still generally un- 
relieved, with rain badly needed, especially in most of the winter wheat 
sections. 

Small Grains—Present conditions, as affecting winter grains, are de- 
cidedly favorable, except in the northwestern portion of the wheat belt 
and the Pacific Northw st. In the more eastern States additional rains 
have further improved he outlook, while in the Ohio and middle Missis- 
sippi valleys and the ower Great Plains conditions are excellent. With 
a continuation of favorable warmth and generally ample soil moisture, 
wheat is germinating well throughout the area, and the —T crop is making 
excellent growth. In Kansas seeding in the northern half and south- 
central counties is practically completed and is well along in other sections; 
stands are good and fields are affording pasturage in the eastern two-thirds 
of the State. South of Kansas the outlook ia generally favorable. 

In the Northwest conditions are as unsatisfactory as they are favorable 
in other sections. In southeastern Nebraska wheat is doing well. but in 
other portions of that State, in Minnesota, the Dakotas, castern Montana, 
and the Pacific Northwest extremely dry conditions } an gen and the out- 
look for fall-sown grains is poor. Showers were helpful locally, but good 
general precipitation is needed. Grain sorghums in Kansas have made a 
remarkable comeback; they are producing grain in some of the favorable 
localities. 

Corn—In the western Ohio and upper Mississippi valleys corn has 
dried out better recently under the influence of warm, sunny weather, 
and husking is getting well started. In the eastern Ohio Valley and At- 
lantic area there was some delay by wet weather. Inthe upper Mississippi 
Valley, especially lowa, corn is much drier than it was at this time last year. 

Cotton—In the Cotton Belt warm and generally fair weather was the 
rule, except that widespread, unneeded rain again occurred in eastern 
districts: in the central and western portions of the belt very little or no 
rain fell. 

Except in the East, the weather was generally favorable for picking 
and ginning; this work is now completed in many places and well along 
generally. In Texas cotton is practically all out, except in the northwest 
where considerable remains in the field. In Oklahoma the harvest is 
nearing completion; much is being snapped, with the quality poor. In 
the Mississippi Valley, especially in the central and eastern lowlands of 
* Arkansas. there is still much cotton in the field, while rain caused some 
interruption to pickingin Tennessee. Inthe eastern belt additional moisture 
was unfavorable, causing delay in picking and retarding opening: there 
was more or less damage by heavy rain locally to open staple. The last 
few days have been more favorable, but sustained sunshine is badly needed 
in the northeastern Cotton Belt. 

Miscellaneous—Harvesting late potatoes made generally good progress 
in most Northern and Western States, but rainy weather and wet ground 
hampered this work in Utah and New England. The sugar-beet harvest 
made excellent progress in Montana and continues in Idaho and the northern 
Mississippi and Ohio valleys, with fair to good yields reported in Wis- 
consin. ‘The week generally favored minor crops; gardens and truck made 
ood owth in most of the Southeast, although wet weather was un- 
avorable in South Carolina. More rain is needed in Alabama, while in 
Mississippi progress was mostly poor. Drying winds did some damage in 
northern California, but the week was ideal for harvesting late tree fruits 
in Oregon. 

Rain is still badly needed in several North-Central States where pastures 
and ranges are failing and considerable yard feeding of livestock is necessary. 
In some other Central States pastures are green, but growth issiow. Some 
alfalfa is being cut in Wisconsin. Soy-bean haying is about completed in 
Illinois; there is still but little pasturage in the southern part of this State. 
Except in the far Northwest, where many rages are very dry, the week 
was generally favorable from the Rocky Mountains westward, and live. 
stock are doing well. The fall roundup is under way in western Colorado: 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: ‘Temperatures slightly above normal; rainfall 
moderate to heavy. Excellent for crops and farm work; surface and subsoil 
moisture now ample. Most winter wheat seeded; some up. Digging 
petnetn. sweet potatoes, and peanuts advancing. Southeastern spinach 
excellent. Marketing snap beans; crop poor to excellent. Meadows and 
pastures short, but green. 

North Carolina—Raleigh: Weather favored crops and farm work first 
part of week, but heavy to excessive rains Thursday night and Friday 
caused considerable damage by flooding streams in west and locally in 
east; crop loss mainly some bottom-land corn and hay. Progress of cotton 
ae good; some damage to staple; picking making slow progress. Fall 
truck and pastures good. 

South Carolina—Columbia: Heavy to excessive rain on Oct. 15-16 fur- 
ther delayed general harvesting; little farm work accomplished. Continued 
wet weather and high streams damaged unhoused crops and delayed grain 
sowing. Cotton opening and picking again retarded with local boll rot. 
Fair and rather cool last three days, but extended dry period urgently 
needed for complete harvesting and housing of all crops and to promote 
late cotton opening. 

Georgia—Atlanta: Cotton picking nearly finished, except in limited 
areas in middie and north where maturing late; some damage likely if 
early frost. Oats being planted in south. Preparing ground for wheat 
and oats throughout State. Week generally favorable, with sufficient rain 
for pastures and vegetables. Fair to good progress in threshing peanuts 
and curing hay. Pecan harvest started. 

Florida—Jacksonville: Warm, heavy rains in northeast. Cotton season 
practically over. Potatoes pave Sweet potatoes good; being dug. Truck 
fair, except local damage by rain. Egg plants, beans, cucumbers, and 
squash being shipped; plantings continue. Citrus geod, except some split- 
ting; shipments continue. Strawberry plants being set out. 

Alabama—Montgomery: Light rains. Cotton picking is practically 
finished; ginning well advanced. Kain needed over most of State for 
planting grain and legumes, to promote growth of vegetables, and to main- 
tain pastures, but soil condition favorable in middie-eastern area. 

Mississippi—Vicksburg: Mostly warm, with little rain. Cotton pick- 
ing made generally good advance and is approaching completion, except 
in delta counties; ginning made good advance. Account general maturity 
of cotton, litthe damage will now result if frost occurs. Kather poor te 
fair progress in housing corn. Gardeus and pastures mestly poor progress. 

Louisiana—New Orleans: Light scattered rains in east early part of 
week; otherwise dry, with abundant sunshine and subnormal tempera- 
tures. Cotton picking and ginning made excellent advance and com- 
pleted, except in few areas. Good progress in harvesting corn, rice, and 
sweet potatoes. Cane improved by cool weather; cutting and grinding 
begun in some areas. Good progress in planting fall and winter cover and 
other crops. 

Tezas—tHouston: Generally fair and warmer than normal over State. 
Practically all cotton picked and ginned, except in northwest where con- 
siderable remains in fields; some plants still growing elsewhere in north, 
with some prospects of additional top crop; average condition continues 
poor to only fairly good. Planting winter wheat, oats, barley, and truck 
made good advance, and some coming x. to nice stands. Ranges and 
cattle continue generally good. Weather favored maturing of citrus. 

Oklahoma—Oklahoma City: Warm, with no rain. Very favorable for 
crop growth and farm work. Cotton picking made good advange and 
nearing completion; much being snapped; ney poor. Rapid progress 
in winter wheat sowing; planting complet in most sections with con- 
dition and progress of early sown very good. Pastures, gardens, and alfalfa 
making good growth; some alfalfa ready to cut. Livestock good condigon; 
stock water plentiful. 

Arkansas—Little Rock: Cotton picking made excellent progress, due to 
Warm weather and only light rains; about finished in hills, but much still 
in fields in central and eastern lowlands. Very favorable for harvesting 
corn, and this work nearly completed in hills. Favorable fer harvesting 
and threshing rice and gathering fall truck and feed crops. Favorable 
for meadows, pastures, and winter truck, and for sowing and growth of 


wheat, oats, and grass. 59 =a) 
Tennessee—Nashville: Cotton picking good advance, except only fair 
rains, digging potatoes, gathering corn 


where too wet. Seeding winter 
and saying lespedeza and other hay made fair progress. Good rains in 





most sections put ground in excellent condition for plowing and repler- 
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ished low water supply. 
growing crops benefited. 


progressing. : 
Kentucky—Louisville: Light to moderate rains in west; heavy in east 


where most needed; mostly warm. Faborable for crop growth; late potatoes 
continued improvement; growth complete in best fields. Tornatoes and 
late vewetables producing well. Pastures much better. Fall grains growing 
vigorously; seeding pushed and nearly finished in south. Some rye pasture 
available. Corn well dried; considerable gathering. 


Pastures show marked improvement and late 
Tobacco curing satisfactorily and stripping 
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THE DRY GOODS TRADE 
New York, Friday Night, Oct. 23, 1936. 

The recurrence of unseasonably mild temperatures proved 
a handicap to retail trade during the past week, as consumers 
again postponed their purchases of needed fall merchandise, 
particularly in the apparel lines. Home furnishings, on 
the other hand, continued to meet with active demand. 
Compared with the same period of last year the sales volume 
in the metropolitan area still registered a gain, and other 
districts of the country, where weather conditions were more 
favorable, continued to make excellent showings. For the 
first half of October department store sales in the metro- 
politan area, according to the usual report of the Federal 
Reserve Bank, showed an increase of 8.4%. Stores in 
New York and Brooklyn gained 7.3%, but those in northern 
New Jersey averaged increases of 14.4%. The outlook for 
the remainder of the month as well as for the holiday period 
continued very cheerful, and retailers were confident that 
with the advent of fall temperatures and a resulting increase 
in Consumer purchases of fall goods sales for the month will 
show the largest gain so far this year. Some anxiety was 
shown over the possibility of a shortage in certain Classes of 
goods, due to the extremely tight delivery situation in the 
primary markets. 

Trading in the wholesale dry goods markets continued at 
an active pace. Reorders on fall merchandise, despite the 
handicap to the flow of such goods in distributive channels 
exerted by the mild weather, were placed in substantial 
volume, and orders on holiday items showed a large increase. 
Wholesalers, on their part, searched the market for nearby 
merchandise, and, with the delivery difficulties, notably in 
the cotton goods field, growing quite serious, bought freely 
whenever such merchandise was obtainable. Prices con- 
tinued very strong. Business in silk goods turned somewhat 
spotty, but prices held steady. Trading in rayon yarns 
maintained its brisk pace. Orders received by viscose 
producers continued to exceed their output by a large mar- 
gin, and, with practically no reserve stocks at hand, sellers 
were again obliged to ration their December production to 
buyers. Acetate yarns, following their recent price reduc- 
tion, met with better demand, and substantial inroads in 
reserve stocks were reported. 

Domestic Cotton Goods—Trading in gray cloths con- 
tinued at an active pace, although the volume of sales re- 
mained comparatively small, due to the very limited supply 
of spot and nearby goods. Prices continued to advance. 
Some resistance to the higher quotations was met in the 
later deliveries, but buyers, nevertheless, placed a consid- 
erable number of smaller orders for first quarter shipment, 
and reports indicated that a substantial part of the first 
quarter production has already been disposed of. Activity 
in the fine goods market continued unabated. buyers, 
although somewhat reluctant to pay the higher prices, 
nevertheless bought freely, as the tight delivery situation 
grew more acute. Mills, on the other hand, saw no reason 
for pressing their goods on the market, being convinced that 
prices would advance still further. Some mills again with- 
drew from the market, having taken all the business they 
can handle. Closing prices in print cloths were as follows: 
39-inch 80’s, 9 to 9M4e.; 39-inch 72-76’s, 85c.; 39-inch 
63-72’s, 7°4 to 8ike.; 38 44-inch 64-60’s, 65% to 7¢e.; 38 %-inch 
60-48’s, 534 to 6c. 

Woolen Goods—Trading in men’s wear fabrics continued 
active. Following price advances of 2) to 5 cents a yard 
by leading mills on staple and fancy suitings, clothing manu- 
facturers covered freely, in fear of further advances before 
the end of the year. Several mills were reported to operate 
again on a double-shift schedule. Gabardines and tropical 
worsteds moved in good volume and the sale of topcoatings 
and overcoatings increased considerably. Reports from re- 
tail clothing centers indicated that sales were running ahead 
of last year. Business in women’s wear centered on the new 
spring lines and materials for use in the winter resort trade. 
Garment manufacturers again reported a good call for fall 
merchandise by their retail accounts, although the flow of 
goods in retail channels slackened somewhat, owing to the 
mild temperatures prevailing in several parts of the country. 


Foreign Dry Goods—Trading in linens continued at a 
satisfactory pace. Following a period of weakness caused by 
the recent currency devaluation in various Kuropean manu- 
facturing countries, the market regained its steady position 
and prices were firm, in sympathy with the advancing trend 
in the foreign primary centers. The call for resort wear and 
holiday items continued heavy, as fears were expressed of 
impending delivery difficulties in these goods. Business in 
burlaps expanded moderately. Stimulated by = slightly 
higher Calcutta cables, bag manufacturers covered more 
freely against their requirements, and interest in shipment 
goods increased. Domestically lightweights were quoted 
at 3.75¢.; heavies at 5.10c. 
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STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. - DIREGT e 314 N. Broadway 24,000 City of Cameron, Texas Magi County), 4% sewer revenue 
bonds, series 1934, Donal > 1 & Co., Dallas, Texas, and 
CHICAGO WIRE ST. LOUIS associates, $1,016.70 per $1,0 
32,000 City of Farmersv ille, Texas, 4% % Water system revenue bonds, 
$1 002-70 5 aT abo. & Co., ‘Inc. ., Dallas, Texas, and associate, 
per 
RECONSTRUCTION FINANCE CORPORATION 19,000 City of Goose Creek, Texas, 4% water works and sewer systems 
evenue nds, Mahan tmar so an Antonio, T 
Rags nly on Awards of Municipal Bonds—The "ae ae is 16.000 $1,025.30 per $1, (000. C 7 4% ei 
the text of the official statement released by the above ity of Hearne, Robertson County, lexas, 4% water, electric 
and sewer bo : 
Corporation regarding the award on Oct. 15 of the various $1,036.00 revenue bonds, Bowman, Roche & Co., Austin, Texas. 


issues of municipal bonds offered for sale on that date, the 103,000 City of Sweetwater, Texas, 4% water system revenue bonds s, 


19: Cc 
high bids on which were reported in these columns at ‘that ne = 5 me Brown-Crummer Co., Dallas, Texas, $1,020.3 
time—V. 143, p. 2556: 400 ,000 Board of Regents of the University of Texas, 4% library notes, 


D 
Sixty-three issues of bon n~ coffer ed. by Reconstruction Finance Corpo- per $1, ae Trust Co., Dallas, Tex., and associates, $1,057.195 
ration at public sale on Oct. ave been awar to the highes ,000 
bidders. ‘The face amount of the bonds sold was $4,551,800 and the sale - —- ee On Now wae” re 7'4r On 30 ne 
price “4. 4 — 74, a net premium of $142,832.74, representing an average $1,000. , p 
ai 4 oO r . 
The bonds, successful bidders and the prices paid were: oe 2 Va, ra suginewring dapertnent bonds, Book, florser 
$1,206,500 Board = ute’ of Alabai wavered 4 hag Am and a Mason, Inc., Lynchburg, Va., and associate, $1,007.92 per 
the State o abama ar terne so irmingham $1,000 ‘ he ' : 
Ala., $987.60 per $1,000 23,000 Town of Morton, County of Lewis, Wash., 4% 1936 water 
29,000 The City of Prescott, County of Yavapai, Ariz., 4% sewer and . Ww > 10 ; 
ri disposal bonds, Seasongood & Mayer, Cincinnati, Ohio, rie bonds, - A. Heath, Auburn, ‘Wash., $1,000.10 
020. per $1,000. 
177,000 nn ap Mg oe Ry eS See, a7 ae Invited on Municipal Bonds and Railroad Certificates 
Calif., $1,065.03 per $1000. ” ' —The above Corporation has called for bids to be opened 
161,000 Stockton Port, District, Sen Joaquin County, Calif. 4% @ cotton at noon on Nov. 5, in Washington, D. C., for the purchase 
warehouse addition bon warehouse bonds and transit s . . ‘ . . 
nnd wharf bonds. Heller, Bruce & Co., San Francisco, Calif., Qf 56 issues of municipal bonds purchased from Public 
ole $1,103. 54 per $1,000. ain diliceeeiteen, th ame ien Works Administration holdings, aggregating $3,186,500, and 
ilage of Shoshone, Lincoln County, Idaho, stree - 000 . . . aan 
er svidaho. $98 series of 1935, Dahistrom- Fenton Co., Inc., ~ Aang ‘wah —e Ar on d oe eae d rlifie All 
so0ise aho, $9380 per 0 2 sNCO < Hucago and St. Louis liroad Uo. £ 
69,000 City of Batavia, County of Kane, Ill., 4% sewerage revenue’ of the issues offered bear a 4% coupon. The following is a 
bonds, C. W. McNear & Co., Chicago, Ill., $1,043 per $1,000. Sl Be oe oe P et - 
18,000 City of Dighton, Lane County, Kan., 4% outfall sewer and suimmary ol the official listing of the securities offered: 
Toe plant, bonds, Estes, Payne & Co., Topeka, Kan., $12,000 Birmingham, Ala., drainage bonds, maturing 1955 
».0U per - ‘ , er) 
5,000 City of Alma, Mich., 4% sewage disposal system revenue bonds, 9,000 Juneau, Ala., 1934 bonds, maturing 1953-54. ’ 
Cray, McFawn & C 0. , Detroit. Mich., $1,052.10 per $1, 600, 436,000 Board of Directors of St. Francis Levee District, West Memphis, 
80,000 City of Monroe, Mich., 4% serial sewage disposal bonds, Ark., levee bonds, maturing 1954-61. 
MecNear & Co.,Chicago, Ill., and Associate, $1,013. 30 per s1. 000. 89,000 Seal Beach, Orange County, Calif. bonds. These bonds are in 
7,000 Village of Ellendale, County of Steele, Minn., 4% waterworks two issues, one bid to cover both. One issue of breakwater bonds 
TA aoe illiams Co., Minneapolis, Minn., of 1935, aggregating $55. 000, matures ppsi- -54. Another issue 
042.80 per $1, . of sewage treatment plant bonds of 1935, aggregating $34,00 
5,500 Village of Hoffman, Grant County, Minn., 4% water works matures 1936-1952. ~ ee ss °. 
ar _™ illiams Co., Minneapolis, Minn., $1,032.60 26,000 Techachapi Valley Union High School District of Kern County, 
. lif., maturing 1937-1954. 
6,000 Village of North St. Paul, County of Ramsey, Minn., 4% water ; " = he Be ; 
works improvement bonds, First State Bank of North ‘St. Paul, 32,000 oi ogy lee School District, Kern County, Cailif., 
North St. Paul, Minn., $1,000 per $1,000. } 4 
74,000 Board of Education of the Township of Passaic. J. 4% 80,000 at , Calloway County, Ky., sewer revenue bonds, maturing 
‘ o & ; Co., N Be Be Jo 4 v9 
$i01l 90 per $1,000. Ni all dh nt cays 4,000 Madawaska, Me., school system bonds, maturing 1954-1955 
85, ee ~ “a! of Rahway, Union County, N. J., 4% trunk sewer bonds 77,000 Charlevoix, Mich., sewage disposal system revenue bonds, 
1935, Dougherty, Corkran & Co., Philadelphia, Pa. and maturing 1937-1959. 
AY $1,061.45 per $1,000. 18,500 School district No. 5 fractional, Leroy Township, Oscelola 
17,000 Borough of Roselle Park, County of Union, N. J., 4% trunk County, Mich., general obligation bonds, maturing 1937-1963. 
sewer bonds of 1935, Colyer, Robinson & Co., Inc., Newark, 281,000 State ay = ixaminers of the State of Montana, sens nak ng 
N. J., $1,011.35 per $1,000. revenue bonds, Maturing 1 edemption: Redeemable 
5,000 T he Hoard ¢ of Education of the Town of W / estfield , in the a in the inverse order 74 maturity, at par plus accrued interest and 
N. $1. 160 per $1,000. rom the date of r lemp ion to t 16 date of maturity, but not 
92,000 Board of IM of Union Free School District No. 3, Town exceeding 5°; “not less than $3,000 of the surplus rents and 
of Greeneburgh, N. Y. high school building ned 1934, income received by the State Board of iexaminers of the State of 
Schwabacher & Co., New Rock N. Y., $1,112.14 per $1,000. Montana - each bp Fyn Band any the eere an Os sare ones 
He tead, County of Nassau, N. Y., 4% West Lon insane asylum over and above the payments requir oO made 
oo Beach yp Seam oe ‘bends, Sherwood & Merrifield. ee =e me ane ty ovens Poa peterpas + ny ae 
Ne N and associate, $1,029.20 per $1,000. will be used by the State Board of Examiners of the State o 
49,000 V is pg ey Hrie County, “N’ Y. 4% Little $1.000. Creek Montana in such year for the purchase or redemption of bonds, as 
improv ement bonds, Geo. B. Gibbons & Co., Inc., New York, potter above,” 
Y.. & associate, $1,013.80 per $1,000. 5,000 Littleton, N. H., general obligation bonds, maturing 1950-1954. 
79,000 RL "Free School District No. 29 of the Town of Wawarsing, 6,000 Whitefield town ‘school district, N. H., School building bonds, 
Ulster County, N. Y. % school building bonds, Rutter & maturing 1953-1954. 
Co., New York, N. AF , $1 .078.94 per $1,000. 6,000 Woodstock, N. H., sewer bonds, maturing 1937-1942. 
44,000 County of Hoke, N 4% school building bonds, Interstate 22,000 Garwood, Union County, N. J., trunk sewer bonds of 1935, 
Securities Corp., C ht, N. $1,016.60 per $1,000. matearing 1937-1950. 
77,000 County of Iredeil, N. C., 4% de building bonds, Frank J. 115,000 Board of Education, Borougn of Ho-Ho-Kus, Bergen County, 
MeGuire. Norfolk. Va.. $1,000 per $1,000. N. J., school bonds of 1935, maturing 1939-1965. 























215,000 City of Winston-Salem, 'N. C., 4% sewer bonds, First of Michi- 128,000 Board of Education, Borough of Leonia, Bergen County, N. J., 


n Cor Detroit, Mich., and associate, $1,092 .92 er $1,000. school district bonds, maturing 1937- 195 5. 
500,000 City of | lbs Summut C ounty, Ohio, 4\%% grade 0 ly Bars tc 61,000 Board of Education, Borough of Little Silver, Monmoutb County, 
bonds (first series), Seasongood & Mayer, Cincinnati, Ohio and N. J., school bonds, maturing 1937-1963. 
associates, $1,028.30 per $1,000. 184,000 Board of Education, "Borough of Mountain Lakes, Morris County, 
130,000 City of Dover, County of Tuscarawas, Ohio, 4% 1st mtge. N.J., school bonds, maturing 1937-1963. 
electric plant revenue bonds, Johnson, Kase & Co., Cleveland, 37,000 Springfield, Union County, N. J., trunk sewer bonds of 1935, 
Ohio, $1,060.92 per $1,000. maturing 1937-1955. . 
139,000 Board of C ounty Commissioners of Lawrence C omy, Ohio, 52,000 Great Neck, Nassau County, N. Y., sewer bonds. These bonds 
4% County Hospital bonds, Braun, Bosworth & Co . Toledo, are in two issues (one bid to cover both issues) one issue of 
Ohio, $1,115.87 per $1,000 series A, aggregating $7,000, matures 1950-1953. Another issue 
31,000 City of Grants Pass, Ore., 4% sewage disposal bonds, Tripp & of series B, aggregating $45,000, matures 1954-1955. 
McClearey, Inc., Portland, Ore., $1,072.20 per $1 006 ). 9,000 Central Sc hool District No. 2 towns of Guilford and } Norwich, 
11,000 Union High School District No. 5 Marion County, Ore., 4% Chenango County, and butternuts and Unadilla, Otsego Co., 
school building bonds, Tripp & McClearey, Inc., Portland, Ore.. N. Y., school building bonds, maturing 1962-1964. 
$1,077 per $1,000 106,000 Board of Education of Union Free School District No. 15, 
12,000 City of Warwick, ‘Rhode Island, 4% serial school bonds, series Hempstead, N. Y., school building bonds, maturing 1955-1960. 
ef 1934, C. F. Childs & Co., Boston, Mass., $1,132. 15 per 139,000 Island Park. , Nassau County, N. Y., street improvement bonds, 
$1,000. maturing 1937-195 
19,500 Fairforest School District No. 2 of Spartanburg County, S. C. 10,000 Central School Distriet No. 1, towns of Keene and Jay, Essex 
4% school building bonds, A. M. Law & Co., Spartanburg, 8S. C.. County, N. Y., school building bonds, maturing 1963-1964. : 
$1. 018.10 per $1,000. 7,000 Rensselaer, Rensselaer C ounty, N. - sewer bonds maturing 
35,000 Greenville County, State of South Carolina, 4% highway bonds, 1937-1946. 
yy Lane, Space & Co., Inc., Augusta, Ga., $1,025. 8() 7 000 Waterviiet, N. Y., water supply bonds, maturing 1961-1962. 
r $1,000. 7,000 West Haverstraw, N. Y., sewer construction bonds, maturing 
11,900 City of Alcester, Union County, 8. Dak., 4% water works 1961. 
bonds, State Bank of Alcester, Aleester, s. Dak., $1,017.00 per 126,000 North C aay 1 a agai and sewage improvement bonds, 
$l, O00 maturing IO 3 : 2 re 
22 500 City of C hamberlain, Brule County, 8S. Dak.,4% water filtration 93,000 Lexington, Davidson County, N. C., bonds. These bonds are 
plant bonds. series A and series B. Ailison- Williams Co., Minne- in two issues (one bid to cover both issues). One issue of water- 
apolis, Minn., $1,005.90 per $1, 000. works bonds, aggregating $72,@00, matures 1937-59. Another 
13,500 The City of Mobridge, Walworth County, S. Dak., 4% storm issue of second series waterworks bonds, aggregating $21,000, 
sewer system, Storm Sewer District No. 1 bonds, Allison- matures 1937-1957. : " r 
Williams Co., Minneapolis, Minn., $1,012.50 per $1,000. 36,000 Pasquotank County, N. C., school bonds, maturing 1937-1954. 
109,000 City of Brownsville, Texas, 4% water works and electric light 31,000 Wilson County, N. C., school building bonds, maturing 1937-60. 
systems revenue bonds, series 1934, Mahan, Dittmar & Co., 745000 Erie County, Ohio, courthouse improvement bonds, maturing 


San Antonio, Texas., $1, 003.50 per $1,000 1937-1961. 
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5,000 Board of Education Glendale Village School District, Glendale, 
Hamilton County, Ohio, fireproof school building bonds, matur- 
ing 1958-1959. 
Board of Education Hillsboro Exem Village School District, 
Hillsboro, Ohio, fireproof school building bo , maturing 1957. 
74,500 Board of Education Massillon City School District, Stark 
County, Ohio, school library bonds, maturing 1937-1956. 
6,000 Springfield, Clark County, Ohio, sewer bonds, maturing 1959. 
4,500 School District No. 57, Polk County, Ore., school building bonds, 
maturing 1937-1945. 
8,000 Sylvan Water District, Multnomah County, Ore., waterworks 
improvement bonds, maturing 1937-1944. 
12,000 prev Ott + gm County, Ore., water bonds, series B, matur- 
ng vo. 
20,000 Pawtucket, R. I., City Hall bonds, 1934 series maturing 1942-52. 
155,000 Augusta road water and sewer sub-district, Greenville County, 
S. C., water and sewer bonds, maturing 1937-1964. 
20,000 Central School District No. 9, Pickens County, 8. C., school 
building bonds, maturing 1937-1955. 
45,000 ee Oey 8. D., court house and jail bonds, maturing 


29,000 Edgemont, Fall River County, 8. Dak., water bonds of 1935, 
maturing 1937-1954. 

10,000 Memphis, Snelby County, Tenn., improvement bonds. These 
bonds are in two issues (one bid to cover both issues). One issue 
dated Feb. 1, 1934, aggregating $9,000, matures 1953-1954. 
Another issue dated Jan. 1, 1934, aggregating $1,000, matures 


1959. 
50,000 ere County, Texas, road improvement warrants, maturing 


1937- , 

36,000 Board of Regents State Teachers’ Colleges, Texas, Austin, 
Texas, Sul Koss teachers’ college dormitory revenue bonds, 
maturing 1937-1954. 

26,000 Cass County, Texas, court house warrants, maturing 1937-1949. 
65,000 Graham Independent School District, You County, Texas, 
schoolhouse bonds, series of 1934, maturing 1937-1964. 

17,500 iden iogn County, Texas, public library bonds, maturing 


5,000 Lynchburg, Va., water supply conduit bonds, maturing 1960. 
16,000 Port Orchard, Kitsap County, Wash., waterworks revenue bonds, 
maturing 1937.1952. 
11,000 Ridgefield, Clark County, Wash., waterworks revenue bonds, 
maturing 1937-1951. 
. Albans, Kanawha County, W. Va., bridge revenue bonds, 
maturing 1937-1957. 
4,624,000 New York Chicago & St. Louis RR. Co., equipment trust 
certificates, maturing $185,000 semi-annually March 1 and 
Sept. 1, 1937-1948, incl., $184,000 March 1, 1949. 
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News Items 


[ “Alabama—Supreme Court Upholds Franchise Levy—The 
State Supreme Court on Oct. 15 upheld the constitutionality 
of the Alabama franchise tax, a levy on all corporations doing 
business in the State, by refusing a rehearing in the case of 
the Southern Natural Gas Corporation, according to a 
United Press dispatch from Montgomery on the 16th. The 
Supreme Court, by its decision, reversed the Montgomery 
Circuit Court in which the case was first tested. 


Connecticut—Special Legislative Session Called for Nov. 5 
—The date of Nov. 5 was designated by Governor Cross in 
a proclamation issued on Oct. 14, for the convening of a 
special session of the General Assembly. The following is 
the text of the proclamation issued by the Governor: 


“A two-fold emergency confronts the State of Connecticut. 

“In the first place, Section 650 of the General Statutes, Revision 1930, 
no longer conforms with the Federal legislation, as a result of the ratifi- 
—_ of the Twentieth Amendment to the Constitution of the United 

“In order that there may be no doubt whatsoever as to the validity of 
the electoral vote of Connecticut, it seems advisable to amend the statute 
which relates to the time for the meeting of Presidential electors. 

“In the second place, the Federal Social Security Act, in providing for 
unemployment compensation levies a payroll tax against certain employers 
with the provision that, if a State establishes an approved unemployment 
compensation plan the employers in that State may deduct, within certain 
limitations the contributions which they are req to pay to the State 
unemployment benefit fund from payroll! taxes due the Federal treasury. 
* Since this deduction can apply to the tax on 1936 payrolls only if State 
legislation is enacted before Jan. 1, 1937, this is obviously a matter which 
deserves careful and immediate attention in the interest of both employers 
and employees. 


Illinois—Special Session Meets and Recesses Until Nov. 17 
—With no work laid before it, the second special session 
of the General Assembly, which has met periodically for 
months to consider relief legislation, recessed on Oct. 13 until 
wee ME according to a news dispatch from Springfield on 

e 


New York City—Board of Estimate Adopts Budget of 
$554,998 ,917—At a special meeting held on Oct. 20 the 
Board of Estimate is stated to have formally adopted the 
proposed city budget for 1937 totaling $554,998,917. 


This amounted to nearly an increase of $1,000,000 over Mayor La- 
Guardia’s executive budget previously announced totaling $554,071,935. 
The budget as now approved is around $3,000,000 more than the budget of 
1936. In spite of that, the tax rate is expected to be lower than this year by 
reason of increases in assessments on real estate. 

Increases added on Oct. 20 to the executive budget included about 
$500,000 for personnel in the tax department; $200,000 as the city’s share 
for maintenance of charitable institutions for dependents; $150,000 Sunday 
overtime work in the Sanitation Department, and $140,000 for pay of 
certain county officials in New York and Bronx counties which the Me 
had eliminated in his budget in anticipation of the jobs being abolished 
later. He protested against restoration of these items. The allowances are 
for Sheriffs, Registers and Commissioners of Records. 

From now on the budget cannot be increased but may be decreased. 
There were public hearings on it Oct. 22 and 23. 


New York State—Legislature Votes Additional Poll Time— 
Governor Lehman on Oct. 20 signed three bills passed by the 


special session of the Legislature. They provide: (1) a 
referendum on an eight-hour day for New York City firemen. 


Oct. 24, 1936 


Chronicle 


(2) An extension of three hours in voting time on election 
day this year. (3) An appropriation of $13,861.50 for the 


expenses of the session. 
The Legislature is reported to have adjourned after having 
been in session only three hours and five minutes, the Senate 


passing both measures without debate. 


Pennsylvania— M unicipal Credit Outlook for 1936 Surveyed 
—Pennsylvania municipalities have, on the whole, come 
through the economic crisis of the last few years with their 
basic financial stability unimpaired, the municipal service 
department of Dun & Bradstreet concludes in a survey of 
166 local governmental units in that State, which has just 


been issued. 

Very few defaults, none of which has had any lastingly serious effect on 
the municipal credit structure of the State, and few bu so dangerously 
upbala as to threaten chronic financial weakness are among the out- 
standing features of the Pennsylvania situation, the survey declares. The 
recent p of most Pennsylvania municipalities toward normal stability 
it is emphasized, has been gratifying, rapid and sound. Only a sma 
minority of communities now face the necessity of avoiding new borrowings 
until they have further liquidated their present indebtedness. The favor- 
able record disclosed is attributed, in part, to a b und of conservatism 
in the incurring of debt which placed most municipalities in a good position 
to withstand the inroads of the depression. 

The per capita debt of the average Pennsylvania community, the survey 
finds, is but three-fourths that of the average for cities of more than 50,000 
po ulation in the United States, and less than one-half the average for 
cities of more than 10,000 in the neighboring State of New Jersey. The 
figures show 67 Pennsylvania cities having an average per capita direct and 
overlapping debt of only $83.02, as compared with an average of $109.33 for 
190 United States cities. 


Rhode Island—Proposition Up for Approval at General 
Election— The following proposition is to be voted upon at 
the election to be held Nov. 3, 1936. 


Mount Hope Bridge Loan 


Shall the general assembly provide for the issuance of 
bonds not in excess of two million eight hundred thow-and 
dollars to defer the cost of acquiring the Mount Hope Bridge 
and its approaches and make the same a part of the state 
highway system in accordance with the provisions of the 
Mount Hope bridge act of 1936? 


United States—IJ/nternal Revenue Department Questions 
Taz Exemption of Authority Bonds—An issue of $6,000,000 
bonds was floated last December by the Marine Parkway 
Authority, a public benefit corporation created by Chapter 
162 of the Laws of 1934, of the State of New York, for the 
construction of a toll bridge across Rockaway Inlet from the 
Borough of Brooklyn, said bonds to be payable from the 
tolls and revenues collected therefrom. The Internal Revenue 
Bureau now seeks to collect an issuance tax and a transfer 
tax on these bonds. It was held recently by D. S. Bliss, 
Deputy Commissioner of Internal Revenue at Washington, 
that the said bonds are subject to such taxation and by so 
doing has raised a question which may involve the securities 
of all such authorities, including nearly $200,000,000 of the 
Port of New York Authority, although the bonds of in- 
strumentalities created by States had been considered non- 


taxable. 

In a letter to Park Commissioner Robert Moses, Attorney-General John 
J. Bennett Jr., suggested one way to settle the question when he said: 
‘‘If Counsel (for the Marine Parkway Authority) will proceed to test the 
issue of the taxability of these bonds, using Chief Justice Hughes’ opinion 
(as a lawyer) in the Port Authority bond issue as a base, we will be glad 
to join in and lend a hand to reestablish the independence of State and 
municipal functions from Federal taxation."’ 

The internal Revenue Bureau disputes the contention that operation of 
the Parkway project, is an essential governmental function. Deputy Com- 
missioner of Internal Revenue D. 8S. Bliss has announced that ‘‘the Bureau 
takes the position that until sucn time as a final determination is made by 
the courts, the operation of a toll bridge is to be regarded as not an essential 
governmental! function in the affairs of State.’’ 

In a letter to Messrs. Hawkins, Delafield & Longfellow, who approved 
the Marine Parkway issue, Mr. Bliss said: 

‘Therefore, the rulings outlined in office letters of April 14 and June 8, 
1936, are sustained to the effect that bondsissued by the Marine Parkway 
Authority are not obligations of the State of New York, nor of any agency 
of the State of New York which is engaged in the performance of an essential 
nf nin roe function, and are, therefore, subject to the stamp tax imposed 

y Section 271 of the Revenue Act of 1932. 

‘‘Concerning your reference to the bridges and tunnels under control of 
the New York Port pumnersty and like authorities in different parts of 
the country,’’ Commissioner Bliss said, ‘“‘you are advised that the final 
decision in the case referred to has not been rendered and until] the case 
has been finally decided, this office holds that the operation of a toll bridge 
is not an essential governmental function.”’ 

Park Commissioner Moses, commenting on the Internal Revenue Bu- 
reau's stand, remarked that ‘‘under this contention of the Washington 
people there will be no market for bonds of municipal authorities, at least of 
municipal authorities exercising what some minor Federal official may 
from time to time arbitrarily designate as ‘proprietary’ functions.”’ 


In connection with the above case the investment house 
of Stranahan, Harris & Co., Inc., Toledo and New York, 
has gotten out a booklet containing the opinion received by 
them upon their request from Thomson, Wood & Hoffman, 
well known municipal bond attorneys of New York, as to 
the power of the United States to levy taxes upon bonds 
issued by the States or their agencies, payable solely out of 
tolls or revenues produced by bridges, waterworks, or other 
revenue producing enterprises. The booklet, entitled “‘Are 
Revenue Bonds Issued by States, Municipalities or agencies 
thereof Exempt from Federal Taxation,” should prove well 
worth reading to dealers and investors in municipal securities. 





OFFERINGS WANTED 
Arkansas—!Ilinois—Missouri—Oklahoma 


MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 
Investment Securities 


TULSA 





ST. LOUIS 














Volume 143 Financial Chronicle 2717 


° ° DINUBA, Calif.—BOND ELECTION—The City Council has adopted 

n ropo s an egotiations & resolution to call an election Nov. 17, for the purpose of voting on the 
question of issuing $107,000 paving refunding bonds. 

ALAB AM A ESCONDIDO UNION HIGH SCHOOL DISTRICT, Calif.—BONDS 

VOTED—By a vote of 586 “‘for’’ to 156 ‘‘against” the residents of the 

™ ALABAMA, State of—WARRANT SALE NOT SCHEDULED—In {istrict on Sept. 30 gave their approval to a proposal to issue $65,000 

connection with the re given in these columns recently, to the effect auditorium and gymnasium construction bonds. 
at the vernor and members of the State Highway Commission FRESNO COUNTY (P. O. Fresno). Calif.— Q— 
approved a plan providing for the issuance of $2,000,000 in State gasoline Dusenberry, County Clerk: will receive Bids _— ia. m Oct of for the 
tax warrants to match a like amount of Public Works Administration funds purchase of $600,000 5% notes, payable Dec. 31, 1936. Bidders may name 
, p. 2557—we are now informed that plans have not as yet been =a Jower rate of interest than the specified 5%. Denom. $1,000. 


or the sale of these warrants. BONDS VOTED—At an election on Oct. 9 
Z . 9 the voters are said to have 
GADSDEN, Ala.—BOND OFFERING—It is stated by H. C. Thomas, approved the issuance of $97,000 in school constructino bonds, to be issued 
City Clerk, that he will receive sealed bids until 11 a. m. on Nov.3,forthe by the Selma Grammar School District. 


urchase of a $29,000 issue of 5% coupon refunding bonds. Denom. $1,000. ‘ x 
Dated Nov. 1, 1936. Due on Nov. 1 as follows: $2,000, 1939 to 1951, and GILROY, Calif.—BOND ELECTION—A proposed $31,000 bond issue 


r for construction of an armory will be submitted to th t lecti 
,000 in 1952. Prin. and int. (M. & N.) payable at some bank in New e voters at an election 
ork City. The bonds may not ‘be sold for less than 95 cents on thedollar ‘© Ye held on Oct. 27. 
and accrued interest. Bonds and interest coupons attached are stated to LOS ANGELES, Calif.—BOND SALE—The $2,200,000 water works 
be secured by the full faith and credit of the city. The Board of Com- bonds offered on Oct. 20—V. 143, p. 2557—were awarded to a syndicate 
missioners will furnish the puseneawe with the opinion of Storey, Thorn- headed by Lehman Bros. of New York and including Estabrook & Co. 
dike, Palmer & Dodge, of Boston. A certified check for $1,000, payable Phelps, Fenn & Co., Eastman, Dillon & Co., Hemphill, Noyes & Co., and 
to the City Clerk, must accompany the bid. E. Rollins & Sons, all of New York, Cassatt & Co. Philadelphia, A. C. 
i 


y Allyn & Co., Chicago, Morse Bros. & Co., New York, the Wells-D 
GOODWATER, Ala.—BOND OFFERING—Mayor W. R. Dean will ©," Minneapolis, The Milwaukee Co., Milwaukee, Revel Miller & oo. 


receive bids until 2 p. m. Oct. 27 for the purchase of $11,000 6% sanitary 
sewer system bonds. Denom. $1,000. Dated Nov. 1, 1936. Interest payable plus wo or $100 on > roungbers. oa ry fS A 


: , incl. 
ee eh eee ee eee 937 to 1955 to bear interest at 334% and $1,155,000 maturing from 1956 
, : to 1976 at 2% %, the net interest cost to the city being 2.923% annually. 
GUNTERSVILLE, Ala.—BOND SALE—An issue of $120,000 5% The bankers are reoffering the issue to investors, the 34% bonds to yield 
electric distribution system revenue bonds has been purchased by Edward from .50% to 2.85% and the 234s from 2.75% to 3.10%, all according to 
Jones & Co. of New Orleans, who are now pe the bonds at a price maturity. Dated Nov. 1, 1936. Due $55,000 annually on Nov. 1 from 
of 98 — es entire < +" aoe $1 000. —e Aug. ~- tN O00. 1937 to 1976, incl. 
abie semi-annually ecw xOrk. ue on Aug. as 10 . , , OTHER BIDS RECEIVED—Second high bid for th 
939; $4,000, 1940 and 1941; $5,000, 1942, 1943 and 1944; aoa 1945, 3s, an interest cost basis of 2.98%. This was Sabaniteed bee paw ho 
1946 and 1947; $7,000, 1948 and 1949; $8,000, 1950, 1951 and 1952; $9,000, composed of R. H. Moulton & Co.: Security First National Bank of Los 
1953 and 1954; and $10,000, 1955 and 1956. Angeles; Blyth & Co.; First Boston Corp.; Dean, Witter & Co.; Griffith, 
MARION, Ala.—BOND REFUNDING CONTRACTED—The City Wagenseller & Durst, and Kean, Taylor & Co. 
Council has contracted with the Alabama Refunding Co. of Birmingham Other bids for the bonds included those of syndicates headed by the 
for the refinancing of $74,000 outstanding water works and general obli- following houses: Edward B. Smith & Co., 100.027 for the first three 
gation bonds. The operation will reduce the interest charge on the in- Maturities as 2s and the remainder as 3s; Brown Harriman & Co., .049 
debtedness from 6% to 4%. for 3s; Chase National Bank, 100.039 for $660,000 34s; $440,000 2%s 
RANDOLPH COUNTY (P. 0. Wedowee), Ala.—BOND SALE DE-  3u35*ao ooo 38; Halsey, Stuart & Co-, 100.035 for $1,265,000 38 and 
. . ’ © 4 - 9 . , an ° es O., ° 
Ee ag I mae Ary ieee end arrarmeenspsncaanil 
nds to the Cum an urities Corp. of Nashville, ; 
of 100.30, as noted here recently—V. 143, p. 2557—it is stated that the MENDOCINO COUNTY (P. O. Ukiah), Calif.—BOND ELECTION 
bonds are dated Oct. 1, 1936, and mature on Oct. 1 as follows: $2,000, —The County Supervisors have voted to place on the Noy. 3 ballot a 
1937 to 1946, and $1,000, 1947 to 1956, giving a basis of about 2.96%. proposal to issue $60,000 jail bonds. 


SHEFFIELD, Ala.—BOND SALE—Edward Jones & Co. of New Orleans PACHECHO PASS WATER DISTRICT (P. O. Hollister), Calif 
have purchased "and are now offering at a price of 98 an issue of $280,000 —BONUDS VOTED—The issuance of $180,000 Bat bonds was approved 
% electric distribution system revenue bonds. Denom. $1,000. ated - by the voters at an election held on Sept. 25. 


5% 

Aug. 1, 1936. Interest payable semi-annually in New York. Due on PORTERVILLE ELEMENTARY SCHOOL DISTRICT -% 
Aug. 1 as follows: $8,000, 1939 and 1940; $9, 7 1941 and 1942; oO een BONDS VoTED On Oct. 6 the residents of the district voted 766 tc 116 
194, 1044 and 1945: $11,000, 1940, 1947 ant TAS: $1200 248 S00. AUS? i favor of tho Ineuanco of $84,000 schoo! building bonds 

, ’ y an ° ’ , >. , ’ , e ; 

and 1957, and $16,000, 1959, 1960 and 1961. REDDING, Calif.—-BONDS DEFEATED—On Sept. 30 the voters of 


TUSCUMBIA, Ala.—BOND SALE—An issue of $140,000 5% electric the city rejected a proposal that $140,000 bonds be issued for construction 


distribution system bonds has been sold to Edward Jones & Co. of New 

Orleans, who — now offering the bonds at a price of 98 for the entire issue. REDWOOD CITY, Calif.—SUPREME COURT REFUSES REHEAR- 
Yenom. $1,000. Dated June 1, 1934. Interest payable semi-annually in ING ON VOIDED BONDS—The State Supreme Court is said to have 
New York. Due on June 1 as follows: $3,000, 1939 and 1940; $4, ; refused to reconsider its epee that ruled void a $425,000 issue of 4% 
1941 to 1944; $5,000, 1945, 1946 and 1947; $6,000, 1948 to 1952; $7,000, refunding bonds, approved by the voters at an election held on Sept. 24, 
1955; $8,000, 1956, 1957 and 1958; $9,000, 1959 and 1950, and $10,000, 1935. This makes it necessary to again submit the proposal to the voters. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
BOND SALE—It is now reported by R. G. Mitchell, Superintendent of 
Schools, that the $30,000 coupon Fontana Elementary School District 
ARKANS AS bonds offered on Oct. 13—V. 143, Dp. 2404—were awarded to Schwabacher 

& Co. of Los Angeles, as 4s, for a premium of $1,915, equal to 106.383, a 
basis of about 3.10%. Denom. $1,000. Dated Nov. 1, 1936. Due $2,000 


f Nov. 1, 1937 to 1951, inclusive. (Thi rt 
State & Municipal Bonds given here previously—V. 143, p. 2557.) 


SELMA GRAMMAR SCHOOL DISTRICT, Calif.—BONDS VOTED 
—At an election held on Oct. 9 a proposed bond issue of $97,000 for school 


WALTON, SULLIVAN & CO. construction was approved by’ che voters 
STANISLAUS COUNTY (P. O. Modesto), Calif.—BOND SALE— 
LITTLE ROCK, ARK. ST. LOUIS, MO. The $5,000 issue of La Grange School District bonds offered for sale on 
Oct. 13—V. 143, p. 2405—was awarded to the county, as 4s at par, accord- 
ing to the County Clerk. Dated Oct. 1, 1936. Due $500 from Oct. 1 


ARKANSAS 1938 to 1947, inclusive. , 


BENTON, Ark.—BOND ELECTION—An election is said to bescheduled _ STANISLAUS COUNTY (F.. O. Modesto), Calif.-BOND ELECTION 


. —At the Nov. 3 elections a propostion to issue $150,000 courthouse and 
for Nov. 10 in order to vote on the issuance of $26,000 in water system = ),.)) of records construction and repair bonds will be voted upon. 


improvement bonds. 
TULARE, Calif.—BONDS DEFEATED—The City of Tulare at 
KEOIENGLAND DRAINAGE DISTRICT NO. 4 (P. O. Lonoke), recent election voted practically two to one in favor of the purchase of the 


x District that the po ee PR oh tA, b----4 a! — aputees of Se ee ergy: So: ee a $229,000 
Finance Corporation, as noted here recently—V. 143, p. 1910—bear in- ee ee Se eee avor was ess than the 


ee © Se Se eee Se ae woh —_ - TULARE COUNTY (P. O. Visalia) Calif.—BOND SALE—The $85,000 
. O. Visalia) Calif.— ——The $85, 
MAMMOTH SPRINGS, Ark.—PWA ALLOTMENT APPROVE it issue of Dinuba Joint Union High School District bonds offered for sale on 


is stated by S. T. Hays, City Recorder, that funds have been allotted by ‘ 
the Public Works Administration on a loan of $20,000 and a grant of $16,364, a a Fo. Ay i ae sone OO ae oy io0-ai = es eee 
for a water works system. He reports that the details on the bonds have 3 22% oy Dire from Oct. 1, 1937 to 1961. Sachs 


not been worked out as yet. 

WATSONVILLE ELEMENTARY SCHOOL DISTRICT, Calif.— 
BONDS VOTED—At a recent election proposals to issue $100,000 schoo 
building and $70,000 gymnasium bonds were approved by the voters. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON’! ANA 


DONNELLAN & CO. NEW MEXICO — WYOMING 
ent, re DONALD F. BROWN & COMPANY 


DENVER 


CALI FORN | A Telephone: Keystone 2395 — Teletype: Dnvr 51 


ALAMEDA COUNTY (P. O. Oakland), Calif.—-WARRANT OFFER- 
ING—On Oct. 27 the Board of County Supervisors will offer for sale COLORADO 


$250,000 tax anticipation warrants of the Berkeley Unified School District. COLORADO, State of —BOND CALL—The State Treasurer is said to 


Maturity—It is now stated by the County Clerk that the $220,000 tax : 
anticipation warrants purchased by the Bankamerica Co. of San Francisco, my abe meee 98 Se office on Nov. 9, numbers 44050 to 44075, of 


at .30%, as noted in these columns recently—-V. 143, p. 2404—mature on 
Dec. 21, 1936. COLORADO, State of —BOARD OF EQUALIZATION REJECTS 
ANDERSON ELEMENTARY SCHOOL DISTRICT, Calif.—BOND PLEA FOR REDUCTION IN ASSAD TAXES—trThe petition of Colo- 
ELECTION—At an election scheduled for Oct. 30 a proposal to issue pen semegee eo Ee Var on Gen Beton aan Gene me Sees 
$60,000 school building bonds will be voted upon. oard OF 4 . - 40, OVE & 
State Treasurer Charles M. Armstrong, according to Denver advices. 
ANTIOCH, Calif.—BOND SALE—The $6,000 water pipe line bonds Voting four to one, the Board is said to have eliminated most of a $5,- 
offered on Oct. 13—V. 143, p. 2404—were awarded to Donnellan & Co. of 015,210 slash in the railroads’ assessed valuation recommended by the 
San Francisco at par, plus a premium of $26, equal to 100.433. Due State Tax Commission and restored the value of the roads almost to the 
$5,000 Jan. 1, 1955; and $1,000 Jan. 1, 1956. 1935 figure. ee tax ory . an in purpone wee a by the Saad a6 
ame as vy, an ate’s assessed 
BANNING UNION HIGH SCHOOL DISTRICT, Calif.—BONDS eee es Ona 560,605. vy ° valuation 


VOTED—tThe residents of the district on Sept. 22 voted favorably on the —_ : 
question of issuing $110,000 school building bonds, ’ LOUISVI LLE, OS ee on sees oy es sown ert 
ann. chased ocal 

CALIFORNIA, State of —BOND SALE—The 700,000 issue of 4% shes See hee Oe © P y 

semi-ann. n ancisco harbor improvemen n offer or sale on ; 

Oct. 22—V. 143, p. 2243—was awarded to a syndicate composed of R. H. SAGUACHE AND ALAMOSA COUNTIES JOINT CONSOLIDATED 

Moulton & Co. of Los Angeles; the First Boston Corporation; and Dean SCHOOL DISTRICT NO. 23 (P. O. Alamosa) 5 Colo.—-BOND CALL— 

Witter & Co. of San Francisco, at public auction, for a premium of $127,350, It is stated that school bonds, dated April 1, 1921, due on April 1, 1951, 
ual to 118.192, a basis of about 2.72%, to optional date. Dated July 2, and optional on April 1, 1936, are being called for payment on Oct. 20. 

1915. Due on July 2, 1989, subject po redone by lot after the year 1954. They are 6% bonds, numbered 1 to 15, for $1,000 each, Nos. 16 to 23, for 
The second highest bid was an offer of 118.17, submitted by a syndicate $500 each, and Nos. 24 to 33, for $100 each, Payable at the Colorado 

headed by the Bankamerica Co. of San Francisco, and Blyth & Co., Inc. National Bank in Denver. Interest shall cease on date called. 
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DENVER. Colo.—BIDS RECEIVED—The following is a complete list 
of the bids received on Oct. 15 for the $250,000 public works bonds which 
were awarded on that date to R. W. Pressprich & Co. of New York: 

Interest 


Name of Bidder— 
R. W. Pressprich & Co 
Brown, Harriman & Co.; Amos C. Sudler & Co 
Harris Tr. & Savs. Bank: J. K. Mullen Inv. Co 
First Boston C .. International Trust Co.; Bosworth, 
Chanute, Loughridge & Co 
First National Bank of Chicago 
Lazard Freres & Co.; Gray B. Gray; Garrett-Bromfield 100.620 
Be GM. oocoocs ee ee ensesoenenesoneeeneneeoenconses d 
Lehman Bros.; Morse Bros. & Co., Inc.; Chas. J. Rice 
a Cre... - snaneenncnnensnneesenenneaneeneeeneoaes 100.589 
Nat. City Bank of N. Y.; Sullivan & Co., Denver 100.566 
First of Mich. Corp.; Illinois Co. of Chicago 
Halsey, Stuart & Co., Inc 
Boettcher & Co.: F. 8. Moseley & Co 
Phelps, Fenn & Co.; Sidlo, Simons, Day & Co 
Jas. H. Causey & Co., Inc.; Granbery, Safford & Co. .-.. 
C. D. Barney & Co.; Stranahan, Harris & Co 
Blyth & Co.; Peters, Writer & Christensen, Inc 


CONNECTICUT 


DARIEN, Conn.—NOTE OFFERING—Andrew Shaw, First Electman, 
will receive sealed bids until 10.30 a. m. on Oct. 29 for the purchase of 
$250,000 tax anticipation notes. Dated Nov. 5, 1936. Due May 15, 1937. 
Satisfactory legal opinion will be furnished. Bids on a discount basis must 
be pocomppaster by a certified check for 2% of principal amount. Payable 
in New York City. 
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FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 


Orlando Miami 








Tampa 


LEEDY, WHEELER & CO. 


Orlando, Fla. Jacksonville, Fla. 


Bell System Teletype 


Orlando 10 





























FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Gainesville), Fla.—BOND OFFERING—The County Superin- 
tendent of Public Instruction will receive bids until 10 a. m. Nov. 13 Lear the 

enom. 

500. Dated Jan. 2, 193 Principal and semi-annual interest (Jan. 2 and 

uly 2) payable at the office of the Board of Public Instruction, in Gaines- 

31500 in 2 $9 oan 2 as follows: $1,500, 1938, to 1942; $2,000 in 1943; and 
, n . 


CRESCENT CITY, Fla.—BOND OFFERING—It is stated by the 
Deputy City Clerk that he will receive sealed bids until Dec. 6, for the 
purchase of two issues of 6% semi-ann. bonds, aggregating $11,500, oeeed 

at 


urchase of $11,000 6% + obligation bonds of the district. 


as follows: $8,000 sewer system, and $3,500 fire apparatus bonds. 
Jan. 1,1937. Due on Jan. 1, 1951. 


DE LAND, Fla.—BOND ELECTION—It is stated by the City Auditor 
that a special election will be held on Nov. 17 in order to vote on the issu- 
ance of $398,000 in 4% electric light plant revenue bonds, confirming the 
report given in these columns recently—V. 143, p. 2405. 


MONROE COUNTY-OVERSEAS ROAD AND TOLL BRIDGE 
COMMISSION (P. O. Key West), Fla.—COURT RULES BONDS VALID 
-—~-The State Supreme Court is said to have declared valid the $3,600,000 
overseas highway bonds, upheld by the Circuit Court on Sept. 29, as noted 
in these columns at that time—V. 143, p. 2244. Revenue from tolls is to 
be used for the payment of these bonds. 


TRENTON, Fla.—BONDS VOTED—At the election held on Sept. 22— 
V. 143, B. 2534—ane voters approved the issuance of $19,500 in 4% water 
revenue bonds by a count of 27 to 12. Due on Sept. 1 as follows: $500, 1937 
to 1951, and $1,000, 1952 to 1963. 


VALPARAISO, Fla.—BOND ELECTION—A special election is said to 
be scheduled for Oct. 26 in order to vote on the issuance of $10,000 in water 
works bonds. (A loan of $8,000 is reported to have been approved by the 


PWA on this project.) 
GEORGIA 


AMERICUS, Ga.—BOND ELECTION DETAILS—It is stated by A.D. 
Gatewood, City Clerk and Treasurer, that the $85,000 of bonds to be 
voted on at the election scheduled for Dec. 16, as noted here recently— 
V. 143, p. 2405—are divided as follows: $47,000 school; $25,000, water and 
sewerage; $10,000 crematory, and $3,000 abattoir bonds. 


IDAHO 


BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTIRCT 

O. 1 (P. O. Idaho Falls), Idaho—BOND SALE—The $100,000 coupon 

ding bonds offered on Oct. 12—V..143, p. 2244—were awarded to a 

syndicate headed by Murphey, Favre & Co. of Spokane as 2s and 2%s. 

$10 ON0 ~oiatee Due on Oct. 1 as follows: $6,000. 1937 to 1950; and 
, n . 


CLARK COUNTY HIGHWAY DISTRICT (P. O. Dubois), Idaho— 
BOND SALE—An issue of $90,000 4% general obligation bonds, maturing 
in from two to 10 years, has been sold to Murphey, Favre & Co. of Spokane. 


KOOTENAI COUNTY (P. O. Coeur d’Alene), Idaho—BOND ELEC- 
TION—At the general election in November a proposed $125,000 bond 
issue for construction of a hospital will be submitt to the voters of the 


re ILLINOIS 


CHICAGO, Ill.—WARRANT SUIT HEARING ON NOV. 9—Judge 
Michael Feinberg of Cook County Circuit Court has set Nov. 9 as the date 
on which to begin the hearing on the suit of the Chicago City Bank & Trust 
Co. against the City Board of Education and municipal officials to force 
payment on outstanding 1929 school tax anticipation warrants. 


COMPROMISE TOWNSHIP (P. O. Gifford), I1l.—BOND SALE— 
An issue of $70,000 34% road bonds has been sold to Vieth, Duncan, 
Worley & Wood of Davenport. 


JOLIET, Ill.—BOND SALE DETAILS—The $90,000 water revenue 
bonds sold on Oct. 13—V. 143, p. 2558—to Lawrence Stern of Chicago, 
bear 4% interest and were purchased , hy. bankers at par plus a premium 
of $7,560, equal to 108.40. It was at first reported that the H. ©. Speer 
& Sons Co. of Chicago participated in the purchase of the issue. 


Financial Chronicle 


Oct. 24, 1936 


PIPER CITY COMMUNITY HIGH SCHOOL DISTRICT NO. 236, 
Ill.—BOND SALE—Ballman & Main, Inc., of Cee purchased an issue 
of $38,000 bonds as 3 45, at a . Due as follows: $1,000 in 1937 
and 1938 and $2,000 m 1939 to 1956 incl. 


SPRINGFIELD, Ill.—DEFEAT MUNICIPAL POWER PLANT PRO- 
POSAL—At a special election held on Oct. 20 the voters overwhelmingly 
rejected the proposal for acquisition by the city-owned Water, Light and 
Power Department, at a cost of $7,200,000, of the electric light plant and 
distribution system of the Central Illinois Light Co. V balloted 21,519 
to 6,776 against the plan. An offering by the city on Ane. 17 of $8,000,000 
3, nd 3\%% bonds to finance the cost of the acquisition was postponed 
to t the voters to pass on the matter at a regular election.—V. 143, 
p. 1119. 


THORNTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 205 
P. O. Harvey), Ill.—BOND SALE—The H. C. Speer & Sons Co. of 
Shicago purchased an issue of $300,000 school bonds. 


URBANA, IIl.—BOND SALE—Subject to approval by the voters at a 
coming election the City Council has awarded an issue of $170,000 2%% 
funding bonds to Ballman & Main of Chicago at par plus a premium of 
$1,827.50, equal to 101.75. 


INDIANA 


CENTER SCHOOL TOWNSHIP (P. O. Stringtown), Ind —BOND 
OFF ERI NG—John Fridy, Township Trustee, will receive bids until 2 p.m. 
Oct. 23 for the purchase at not less than par of $16,000 4% school addition 
construction bonds. Denom. $1,000, except one for $2,.00. Dated 
Jan. 1, 1937. Interest pa able annually on Jan. 1. Due $1,000, yearly 
on Jan. 1 from 1938 to 1951; and $2,000, Jan. 1, 1952. 


DALTON SCHOOL TOWNSHIP (P. O. Hagerstown), Ind.— WAR- 
RANT OFFERING—John H. LaMar, Township Trustee, will receive bids 
until 7.30 Pp. m., Oct. 23 for the purchase of $850 4% anticipatory tax 
warrant. Dated Oct. 30, 1936. incipal and interest payable at the 
Union Trust Co., Hagerstown. Due Aug. 1, 1936. 


HAMMOND, Ind.—BOND OFFERING—G. B. Smith, City Controller, 
will receive sealed bids until 11 a, m. (Eastern Standard Time) on Oct. 31 
for the purchase of $92,000 3%% Hammond Park District bonds. Dated 
Oct. 1, 1936. Denom. $1,000. Due $4,000 annually on Jan. 1 from 1939 
to 1961 incl. Principal and interest (J. & J.) payable at the City Con- 
trolier’s office. The bonds shall not in any respect be an indebtedness of 
the city being an obligation solely of the park district, a special taxing unit, 
All of the district's taxable property will be subject to the levy of special 
taxes to provide for payment of both principal and interest on the issue. 
Proposals must be accompanied by a_ certified check for 24%% of the 
bonds bid for, payable to the order of the City Controller. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE— 
The $175,000 county welfare bonds, first issue of 1936, offered on Oct. 23 
—V. 143, p. 2406—were awarded to the Indianapolis Bond & Share Corp. 
of Indianapolis as 2s at a price of 101.03. Dated Oct. 30, 1936, and due 
as follows: $8,000 June 30 and Dec. 31 in 1938 and 1939; $8,000 June 30 
and $9,000 Dec. 31, 1940; $9,000 June 30 and Dec. 31 from 1941 to 1947 incl. 


TIPPECANOE, Ind.—BOND OFFERING—N. R. Miller, Village 
Clerk, will receive bids until noon Oct. 29 for the purchase at not less than 
ar of $10,000 5% coupon improvement bonds. Denom. $500. Dated 
ct. 1, 1936. Interest payable April 1 and Oct. 1. Due $500 on April l 
and Oct. 1 in each of the years from 1938 to 1947, incl. Certified check for 
5% of amount of bid, payable to the village, required. 


WINDFALL CITY, Ind.—BOND SALE—The issue of $11,000 4% 
sewer construction bonds offered on Oct. 19—V. 143, p. 2244—was awarded 
to the City Securities Corp. of Indianapolis at par plus a premium of 
$125, equal to 101.13, a basis of about 3.81%. UVated Oct. 1, 1936 and due 
$1,000 annually on Oct. 1 from 1938 to 1948 incl. 





Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 
DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 


IOWA 


DES MOINES, Ia.—BOND SALE—The $354,000 project improvement 
bonds, consisting of $117,000 outfall sewer fund bonds, $97,000 bridge fund 
bonds, $71,000 improvement fund bonds, $35,000 grading fund bonds, and 
$34,000 main sewer fund bonds, which were offered on Oct. 22—V. 143, 

. §5538—were awarded to Shaw, McDermott & Sparks and the Carleton D. 

eh Co., both of Des Moines, as 2s, at par, plus a premium of $280, 
equal to 100.079, a basis of about 2.24%. The Polk-Peterson Corp. of 
Des Moines, second high bidders, offered a premium of $265 for 2 %s. 
Dated Nov. 1, 1936. ue on May 1 as follows: $27,000, 1938; $57,000, 
1939; $65,000, 1940 to 1942; $45,000, 1943; and $30,000 in 1944. 


DONAHUE, lowa—BOND OFFERING—Walter E. Paustian, Town 
Clerk, will receive bids until 8 p. m., Oct. 30 for the purchase of $2,000 5% 
fire department equipment bonds. Due Nov. 1, 1946. Printed bonds and 
SpeTerens opinion of Newport & Steffen of Davenport will be furnished by 
the town. 


DUBUQUE, lowa—BOND OFFERING—City Treasurer Otto F. Puls 
will receive bids until 10 a. m., Oct. 27 for the purchase of $6,500 5% 
Bluff Street improvement bonds. Denom. $500. Due yearly on April l 
from 1941 to 1945, incl.. 


FORT DODGE, lowa—BOND ELECTION CONTEMPLATED—It is 
said that the City Council proposes to call an election in the near future to 
_t the voters pass on the issuance of $231,000 ia sewerage system plant 

nds. 


GLENWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Glen- 
wood) lowa BOND OFFERING—lIt is stated by the Secretary of the 
Board of District Directors that he will receive bids until 2 p. m. on Oct. 29, 
for the purchase of a $65,000 issue of school bonds. The bonds and attorney's 
opinion are to be furnished by the purchaser. 


GREENE COUNTY (P. O. Jefferson), lowa—BOND ELECTION— 
At the Nov. 3 election the voters will pass on the question of issuing $80,000 
hospital bonds. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—BOND ELEC- 
TION—At the general election on Nov. 3 the voters will pass on the pro- 
posed issuance of $95,000 ia court house bonds, according to report. 


JOICE INDEPENDENT SCHOOL DISTRICT (P. O. Joice), lowa— 
BOND OFFERING—Kerwmit 8. Paulson, Secretary of the Board of Directors, 
will receive bids until 8 p. m. Oct. 26 for the purchase at not less than par of 

5,500 school building bonds. Interest rate is to be named by the bidders. 

ated Nov. 1, 1936. Interest payable May 1 and Nov. 1. Due $500 yearly 
cn wor. 3 from 1945 to 1955, incl. Purchaser is to bear cost of bonds and 
egal opinion. 


LEON INDEPENDENT SCHOOL DISTRICT (P. O. Leon), lowa— 
BOND SALE—The $14,000 issue of school bonds offered for sale on Oct. 20 
—V. 143, p. 2558—was awarded to the Carleton D. Beh Co. of Des Moines, 
as 2%s, paying a premium of $130, equal to 100.92, a basis of about 2.62%. 
Dated Oct. 1, 1936. Due $1,000 from Oct. 1, 1937 to 1950 incl, 











LINN COUNTY (P. O. Cedar Rapids), lowa—MATURITY—It is 
stated by the County Treasurer that the $25,000 secondary road fund 
anticipation certificates purchased by the Merchants National Bank of 
Cedar apeee, 24 2%, as noted here recently—V. 143, p. 2558—are due 
on Dec. l, od. 

The second highest bid was an offer of $60 premium on 24s, tendered 
by Jackley & Co. of Des Moines. 


LOUISA COUNTY (P. O. Wapello), lowa—BOND SALE—An issue 
of $13,750 2%% jail building bonds recently approved by the voters has 
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been sold to the Louisa Couay. National Bank, the Columbus Junction 
State Bank, the State Bank of Wapello. and the Morning Sun State Bank, 
all local institutions. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa—BOND OF FERING— 
Fred Williams, County Treasurer, will receive bids until 1:30 p.m. Oct. 27 
for the purchase of $10,900 refunding bonds. Dated Nov. 1, 1936. Due on 
Nov. 1 as follows: $3,000, 1944 and 1945; $4,000, 1946. Legal opinion will 
be furnished by the county. 


MELBOURNE CONSOLIDATED SCHOOL DISTRICT, lIowa— 
BOND SALE—The $8,000 coupon auditorium-gymnasium bonds offered 
on Oct. 19—V. 143, p. 2406—were awarded to the Melbourne to 
Bank, Melbourne, as 2 4s, at par, plus a premium of $31, equal to 100.3875, 
a basis of about 2.18%. The Carleton D. Beh Co. of Des Moines offered a 

mium of $39 for 244s. Dated Nov. 1, 1936. Due $1,000 yearly on 
ov. 1 from 1938 to 1945, incl. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton) 
lowa—BOND OFFERING—lIt is stated by Lela Bishop, Secretary of the 
Board of Directors, that she will offer for sale at 4:30 P. m. on Oct. 26, a 
$12,000 issue of refunding bonds. Dated Nov. 1, 1936. Bonds and legal 
approving opinion will be furnished by the district. 


ROCK RAPIDS, lowa—BOND OFFERING—Rena A. Leichliter, 
City Clerk, will receive bids until 3 p. m., Oct. 27 for the purchase of 
$100,000 municipal electric light and power system bonds. Dated Nov. 1, 
1936. Due on Nov. 1 as folllows: $5,000, 1938 to 1946; $6,000, 1947 to 1951; 
and $5,000, 1952 to 1956; redeemable on and after Nov. 1, 1946. Certified 
check for $2,500, required. Legal opinion will be furnished by the city. 


SIOUX CITY, lowa—BONDS DEFEATED—It is stated by C. A. 
Carlson, City Treasurer, that at the election held on Oct. 13—V. 143, D. 
2089—the voters failed to give the required 60% majority to the proposal 
to issue $1,250,000 in civic center bonds. 


WAPELLO COUNTY (P. O. Ottumwa), lowa—DETAILS ON BOND 
ELECTION—The County Treasurer confirms the report given in these 
columns recently, to the effect that a $60,000 issue of county home bonds 
will be submitted to the voters at the November election, and he states 
that the county has $50,000 on hand toward the cost of the building and 
expects a Public Works Administration grant on the project. He says that 
if the county does not receive the PWA funds the County Supervisors 
want the consent of the voters on the question, so they can issue the bonds 
in question if necessary. 


WARREN COUNTY (P. O. Indianola), lowa—BOND ELECTION 
—At the Nov. 3 election a proposition to issue $80,000 courthouse bonds 
will be submitted to a vote. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND ELECTION 
—-A proposition to issue $47,460 fair ground site purchase bonds will be 
Placed on the ballot at the Nov. 3 election. 


KANSAS 


DIGHTON, Kan.—BOND SALE—An issue of $30,000 3% light plant 
Teak ne improvement bonds has been sold to L. C. Atkins & Co. of 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The $8,000 24% public works relief bonds offered on Oct. 23—V. 143, 
Pp. 2559—were awarded to the Lathrop-Hawk-Herrick Co. of Wichita at 
101.063, a basis of about 2.06%. The Columbian Title & Trust Co., 
Topeka, bid 101. Dated Oct. 1, 1936. Dueon Jan. 1 as follows: $500, 
1938 to 1941, and $1,000, 1942 to 1947. 


LANE COUNTY (P. O. Dighton), Kan.—BOND SALE—L. C. Atkins 
& Co., Topeka, have purchased and are now offering to investors an issue 
of $42,000 244% refunding bonds. Dated Oct. 1, 1936. Due on Oct. 1 
from 1939 to 1944, 


— LEAVENWORTH, Kan.—BOND SALE—It is stated by E. A. Schaaf, 
9 —* + eo lan bt ee mg of Mahe mag” has pur- 
hased at par the following 2% semi-annua nds aggregat 0,000: 

2,500 relief bonds. Dated Oct. 1, 1936. Denom,. $25 : naire: 


5,000 fire department apparatus bonds. Denom. $500. Dated Oct. 15. 


1936. 
2,500 relief bonds. Dated Nov. 2, 1936.__Denom. $250. __ 


ue in from one to ten years after date. (This report supersedes the 
sale notice given in these columns recently—V. 143, p. 2406.) 


McPHERSON, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed which provides authority for the issuance of $95,000 refunding 
electric plant revenue bonds. 4 


reat SCHOOL way bara dL ans — SON DS VOTED—At a 
ent election the voters gave their approval to the proposed issuance of 
$61,700 high school building bonds. . 


MOLINE, Kan.—BONDS AUTHORIZED—The City Council recently 
Passed an ordinance authorizing the issuance of $42,500 sanitary sewer 
construction bonds. 


PITTSBURG, Kan.—BONDS AUTHORIZED—The cit 
have passed an ordinance authorizing the issuance of $50,000 
revenue bonds. 


RUSSELL COUNTY SCHOOL DISTRICT NO. 5 (P. O. Russell), 

n.—BOND SALE—The $138,203 24% coupon school building bonds 
offered on Oct. 21—V. 143, p. 2559—were awarded to the State School 
Fund Commission of Kansas, the only bidder, at par. Dated Oct. 1, 1936. 
Due as follows: $5,203 Feb. 1, 1938: $5,000 Aug. 1, 1938: $6,000 on Feb. 1 
and Aug. 1 from 1939 to 1945; $6,000 on Feb. 1 and $5,000 on Aug. 1 from 
1946 to 1949, inclusive. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—A 
$40,000 issue of 2% semi-ann. public work relief bonds is reported to have 
been purchased on Oct. 15 by Estes, Payne & Co. of Topeka, at a price of 
101.39. Dated Sept. 15, 1936. Due serially in from one to 10 years. 
Legality approved by Bowersock, Fizzell & Rhodes, of Kansas City. 


WINFIELD, Kans.—BOND SALE—The $19,193.70 issue of special 
improvement bonds offered for sale on Oct. 20—V. 143, p. 2407—was 
awarded to the Small-Milburn Co. of Wichita, paying a premium of $4.20, 
equal to 100.02, a net interest cost of about 1.84%, on the bonds divided 
as follows: $11,193.70 as 2s, maturing on Nov. 1; $1,193.70 in 1937, and 
$2,000, 1938 to 1942; the remaining $8,000 as 134s, maturing $2,000 from 
Nov. 1, 1943 to 1946 incl. 


KENTUCKY 


BATH COUNTY (P. O. Owingsville) Ky.—ADDITIONAL IN- 
FORMATION—In connection with the sale of the $110,000 4% semi-ann. 
schoo! building bonds to a syndicate headed by the Bankers Bond Co. of 
Louisville, as noted in these columns recently—V. 143, p. 2559—it is stated 
by the Superintendent of Schools that the sale is in a very incomplete 
state, due to the fact that it is contingent upon a Federal grant, which has 
not been received as yet. He states that in the event the sale is completed 
the bonds will be sold at par. 


CARLISLE, Ky.—BOND OFFERIN 
will be received until Oct. 31, by the 
$15,000 issue of water works bonds. 


GRANT COUNTY (P. O. Williamstown), Ky.—BOND ELECTION— 
A bond issue of $55,000 for construction of a courthouse will be submitted 
to the voters for approval at the Nov. 3 election. 


GRAYSON, Ky.—BONDS OFFERED TO INVESTORS—The $44,000 
4%% coupon water revenue bonds purchased recently by the Bankers 
Bond Co. of Louisville are now being offered to investors at prices to yield 
from 3.70% to 4.50%, according to maturity. Denom. $1,000. Dated 
Oct. 1, 1936. Prin. and semi-annual! interest A. & O.1 payable at the 
Commercial Bank, Grayson. Due on Oct. 1 as follows: $1,000, 1938 to 
1943; $2,000, 1944 to 1959; and $3,000, 1960 and 1961. 


LOUISVILLE, Ky.—BOND SALE—A $19,971.50 issue of 4% semi- 
annua! street improvement, series M bonds was offered for sale on Oct. 20 
and was purchased at par by the Public Works Administration. Due o 
Sept. 14 as follows: $2,200 from 1937 to 1944, and $2,271.50 in 1945. 
Bonds may be called in whole or in part on any interest payment date on 
or after Sept. 14, 1940. 


authorities 
waterworks 


It is reported that sealed bids 
ity Clerk, for the purchase of a 
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WILLIAMSTOWN, Ky.—BOND ELECTION—At the general election 
= ey Seer the city will vote on a proposal to issue $72,000 electric light 
plant bonds. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


Scharff é Jones 


INCORPORATED 
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New Orleans 
LOUISIANA 


CADDO PARISH (P. O. Shreveport), La.—BONDS SOLD—A 
$33,000 issue of 4% semi-ann. excess revenue highway bonds is reported to 
have been purchased by Scharff & Jones, of New Orleans, paying a premium 
of $1,485, equal to 104.50. 


CAMERON PARISH (P. O. Cameron) La.—BOND SALE DETAILS— 
In connection with the sale of the $66,000 court house and jail bonds to a 
ayaccnte headed by Lachlan M. Vass & Co. of New Orleans, reported in 
these columns recently —V. 143, p. 2559—it is stated that the bonds were 
sold for a premium of $138.00, equal to 100.20, divided as follows: $21,000 
as 3s, maturing Nov. 1, 1937 to 1942, the remaining $45,000 as 3%s, 
maturing from Nov. 1, 1943 to 1951. 


NATCHITOCHES SCHOOL DISTRICT (P. O. Natchitoches), La. 
BOND ELECTION—An election is said to have been called for Nov. 16 
in order to vote on the proposed issuance of $350,000 in school bonds. 


RAPIDES PARISH ROAD DISTRICT NO. 36 (P. O. Alexandria) 
La.—PRICE PAID—We are now informed by the Secretary-Treasurer of 
the Police Jury, that the $22,000 coupon paving bonds purchased on Oct. 
13 by L. E. French & Co. of Alexandria, as 4%s, as reported in these col- 
umns—V. 143, p. 2559—were sold for a premium of $25.00, equal to 100.113. 
Due serially on April 1 from 1937 to 1956 incl. 


RAPIDES PARISH SCHOOL DISTRICT e O. Alexandria), La. 
—BOND OFFERING—Sealed bids will be received until 1:30 p. m. on 
Nov. 12, by H. M. Wells, Secretary-Treasurer of the Parish School Board, 
for the purchase of a $204,000 issue of coupon debt refunding bonds. 
Interest rate is not to exceed 6%, payable M.& N. Rate to be stated ina 
multiple of 4% of 1%, and must be the same for all of the bonds. Denom- 
$1,000. Dated May 1, 1936. Due on May 1 as follows: $29,000, 1937; 
$31,000, 1938; $33,000, 1939; $35,000, 1940; $37,000, 1941, and $39,000 in 
1942. Prin. and int. me in lawful money at the office of the Treasurer 
of the Parish School Board, at such place agreed upon with the purchaser. 
The opinion of Le Doux R. Provosty, of Alexandria, will be furnished. The 
bonds are being issued to provide funds for the retirement of certificates of 
indebtedness issued as of May 1 1936. No accrued interest should be 
calculated to Nov. 1, 1936, and the coupons of that date will be clipped 
before delivery of the bonds. A certified check for $4,100, payable to the 
school board, must accompany the bid. 


MAINE 


AUBURN, Me.—BOND OFFERING—F. W. Ford Jr., City Manager, 
will receive bids unti 7 p. m. Oct. 26 for the purchase at not less than par 
of $14,000 coupon South Bridge bonds. Bidders are to name rate of inter- 
est, ina multiple of 4%. Denom. $1,000. Dated Nov. 1, 1936. Principal 
and semi-annual interestjpayable at the Merchants National Bank of Boston, 
in Boston. Due $2,000 yearly on Nov. 1 from 1937 to 1943, incl. 

These bonds will be prepared under the supervision of and certified as 
to their genuineness by The Merchants National Bank of Boston, and their 
legality approved by Ropes, Gray, Boyden & Perkins, of Boston, whose 
opinion will be furnish the purc Delivery will be made at The 
Merchants National Bank of Boston for Boston funds. 

Legal papers incident to the issue will be filed with The Merchants 
National Bank of Boston, where they may be inspected. 


Financial Statement 
eo Uncollected Oct. 6, ise 











Tax Levy 
1932—$672,744.48 
1933— 651,581.40 
1934— 666,305.28 
1935— 654,038.56 
1936— 654, 
Tax Titles Oct. 6, 1936, $49,542.45. 
1935 Assessed Valuation, $17,688,889. 
Tax Rate, 1936, $37.50. 
Population, 18,571. 
Bonds Outstanding As Of Oct. 6, 1936 
Consolidated bonds 
Denison & Crystal 
Fire equipment bon 
Highway and bridge bonds 
Machinery and pmens notes 
New Auburn Park bonds 
Public improvement bonds 
School bonds and notes 
State Aid construction notes 
This issue 





LEWISTOWN, Me.—BOND SALE—Philip H. Morton Co. of Auburn 
has purchased an issue of $26,000 2% bridge bonds at a price of 100.935. 


PORTLAND, Me.—BOND SALE—The $50,000 coupon refunding bonds 
offered on Oct. 21—V. 143, p. 2559-——were awarded to Barr Bros. & Co. of 
New York on a bid of 101.796 for 2s, a basis of about 1.91%. E. H. Rollins 
& Sons of Boston bid 100.83 for 28. Dated Nov. 1, 1936. Due Nov. 1, 1946. 


MASSACHUSETTS 


AMESBURY, Mass.—NOTE SALE—Jackson & Curtis of Boston ob- 
tained award of a new issue of $100,000 revenue notes at 0.545% discount. 
Due Oct. 26, 1937. 

CHICOPEE, Mass.—BOND SALE—The $90,000 coupon municipal 
relief bonds offered on Oct. 22—V. 143, D. 2560—were awarded to Newton, 
Abbe & Co. of Boston as 1 %s, at a price of 100.83, a basis of about 1.61%. 
Dated Nov. 1, 1936 and due Nov. 1 as follows: $10,000 from 1937 to 1941 
incl. and $9,000 from 1942 to 1946 incl. Other bids were as tee OM mid 

Bidder— 

First National Bank of Boston 100.801 
Tyler, Buttrick & Co 100.599 

EASTHAMPTON, Mass.—NOTE SALE—The issue of $75,000 notes 
offered on Oct. 20 was awarded to the Merchants N ational Bank of Boston 
at 0.24% discount. Due April 15, 1937. Other bids were as follows: 

Bidder— Discount 
Whiting, Weeks & Knowles...........-.---------------------- 0.26 % 
Second National Bank of Boston. -.-........---.---------------- 268% 
Faxon, Gade & CO... - - - - en eee wn ne wn cw ew cw w ween conc oseeces= 34% 
First National Bank of Boston .._........--------------------- 0.34% 
Leavitt . Go on aw een nnn ene een ne ne nn nnn nner eres en ersren- 0.37 65, 
Jackson & Ourtis....-..--.---.- @ ---- 2-2 en ee nee ne een errr , 

First Boston Pietth. « 2c.anasdtith mal - tienitie Miiiin nn ntbtbibiambinbs 435 % 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—-NOTE SALE— 
An issue of $20,000 tuberculosis hospital notes was awarded on Oct. 20 to 
the National Bank of Wareham at 0.21% discount. Due March 24, 1937. 


DEDHAM, Mass.—NOTE SALE—The $100,000 notes, payable May 21, 
1937, which were offered on Oct. 21, were awarded to the Second National 
Bank of Boston on a .205% discount basis, plus a premium of $6. The 
Norfolk County Trust Co. of Dedham bid .197% discount. 


LYNN, Mass.—BOND SALE—The $300,000 coupon, registerable as to 
principal and interest, municipal relief bonds of 1936, which were offered 
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on Oct. 21—V. 143, p. 2560—were awarded to Tyler, Buttrick & Co. of 
Boston on a bid of 100.079 for Ist, a basis of about .98%. The First National 
Bank of Boston bid 100 for ls. Dated Oct. 1, 1936. Due $60,000 on Oct. 1 
from 1937 to 1941. 

TEMPLETON, Mass.—NOTE SALE—The Merchants National Bank 
of Boston obtained the award of an issue of $25,000 notes at 0.53% discount. 
Due Oct. 28, 1937. Other bids were as follows: 

Bidder— Discount 
Second National Bank of Boston FS © 
First Boston Corp 
Jackson & Curtis 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 


MICHIGAN 


ALGONAC, Mich.—BOND SALE—The $33,000 coupon water works 
improvement and filtration plant bonds offered on Oct. 19-—V. 143, p. 
2 were awarded as 3s to Crouse & Co. of Detroit, who are paying par, 

lus a premium of $45.77, equal to 100.138. Stranahan, Harris & Co. of 
Moledo offered a premium of $28.50 for 3s. Dated Nov. 1, 1935. Due 
from 1938 to 1955. 


BENTON HARBOR, Mich.—BOND SALE—The $30,000 general - 

tion bonds offered on Oct. 19—V. 143, p. 2560—were awarded to E. W. 

Cress & Co. of Benton Harbor as 2s, at a premium of $242, equai to 100.806. 

—) ie & Co. of Toledo offered a $38 premium for 24s. Dated 
ec. l, > 


BRECKENRIDGE, Mich.—BOND SALE—The $31,000 3%% water 
works bonds offered on Oct. 15—V. 143, p. 2408—were awarded to 
McDonald, Moore & Hayes of Detroit at par plus a premium of $251.10, 
equal to 100.81, a basis of about 3.42%. Dated Aug. 1, 1936, and due 
Aug. 1 as follows: $1,000, 1938 to 1943, incl.; $1,500 from 1944 to 1949, 
incl., and $2,000 from 1950 to 1957, incl. 


DEARBORN, Mich.—MUNICIPAL PLANT WOULD COST $3,000,000 
—Frederick R. Storrer, City Engineer, in submitting his cost-survey to the 
City Council of a proposed municipal light and re plant, estimated 
that it would cost $3,000,000 covered by a bond issue, to develop the 
project. He also figured that the plant would operate at a loss the first 
three years and held that future deficits would depend on the type of 
competition that developed. 


HAMTRAMCK, Mich.—BONDS NOT SOLD—The city rejected the 
bids submitted for the issue of $85,000 not to exceed 4% interest public 
city hospital bonds offered on Oct. 13-——-V. 143, p. 2408. Due as near as 
possible in equal installments in from 1 to 30 years. 


HARBOR BEACH, Mich.—BOND SALE—The Huron County Bank of 
Harbor Beach has purchased an issue of $25,000 3°% water works bonds. 
Dated Oct. 1, 1936. Denom. $1,000. Due as follows: $2,000 in 1938 and 
1939 and $3,000 from 1940 to 1946 incl. Principal and interest (A. & O.) 
payable at the Harbor Beach bank. Legality approved by L. D. Thomp- 
son, City Solicitor. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—BOND TENDERS 
WANTED—George Doll Jr., Secretary of the Board of Education, will 
receive until 8 p. m. (Kastern Standard Time) on Nov. 10 sealed tenders 
for the sale to the district of up to $80,000 of its presently outstanding. 
Tenders must fully describe bonds offered, including serial numbers; 
state price and accrued interest to date of delivery for which they will be 
sold; also dollar value and yield. Each offer must be accompanied by a 
certified check for 2% of the bonds tendered, payable to the order of the 
District Treasurer. Bonds purchased must be delivered to the Treasurer 
at the Manufacturers National Bank of Detroit, within 10 days after 
tender has been accepted. 


MONROE, Mich.—BOND CALL—The city has called for redemption, 
on the dates indicated, at a price of par, the following described bonds: 

Called on Dec. 15, 1936: Special assessment refunding bonds of 1932, 
series E, Nos. 1 to 49, incl. Special assessment refunding bonds of 1933,, 
series K, Nos. 1 to 51, incl. Special assessment refunding bodns of 1934, 
series L, 1 to Nos. 78, incl. Special assessment refunding bonds of 1934, 
series M, Nos. 1 to 45, incl. Special assessment refunding bonds of 1934, 
series N, Nos. 1 to 58, incl. 

Called on Jan. 1, 1937: Special assessment refunding bonds of 1935, 
oer , Nos. 1 to 32, incl. Refunding bonds of 1933, series H, Nos. 1 to 

, incl. 

Called on March 1, 1937: Special assessment refunding bonds of 1933, 
series F, Nos. 1 to 14, incl. Special assessment refunding bonds of 1935, 
series P, Nos. 1 to 28, inclusive. 

The bonds should be presented for payment at the office of the City 
Treasurer, Monroe, Mich., on the above-mentioned dates. 

All bonds not so presented for payment on the above dates will cease to 
bear interest from and after said dates. 


PONTIAC, Mich.—SEEKS TENDERS OF BONDS—E. H. Tinsman, 
Director of Finance, will receive sealed proposals up to 5 p. m. on Nov. 9, 
to be acted upon at 10 a. m. on the following day, for the sale to the city 
of not more than $110,000 series A and $90,000 of series B bonds now 
outstanding. ‘Tenders should fully describe the bonds offered, details to 
include serial numbers and price for which they will be sold. Holders of 
the bonds to be taken by the city will be aavised of place of delivery. 
The city will pay interest on the bonds for a riod of at least seven days 
following mailing of acceptance notice to sondianer. 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone— Minneapolis Atlantic 4201 Teletype—M pls287 | 


MINNESOTA 


ANOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 65 
(P. O. Columbia Heights) Minn.—BOND OF FERING—Both sealed and 
auction bids will be received at 8 p. m. on Oct. 31, by A. H. Ittner. District 
Clerk, for the purchase of a $37 ,000 issue of refunding bonds. Interest rate 
is not to exceed 444%, payable J. & D. Denom. $1,000. Dated Dec. 1, 
1936. Due on Dec. | as follows: $2,000, 1939 and 1940; $3,000, 1941 to 
1951. Optional on any interest date after Dec. 1, 1946. Prin. and int. 

ayable at any suitable bank or trust company designated by the purchaser. 

he district will furnish the executed bonds and the legal opinion of Junell, 
Driscoll, Dorsey & Barker, of Minneapolis. A certified check for $500, 
payable to the District, must accompany the bid. 


HIBBING INDEPENDENT SCHOOL DISTRICT (P. O. Hibbing) 
Minn.—BOND ELECTION SCHEDULED—An election is said to a 
scheduled around Nov. 19 in order to have the voters pass on $600,000 in 
school construction bonds, to be used on a Public Works Administration 
project estimated to cost 1,000,000. 


MINNEAPOLIS, Minn.—BOND OFFERING—It is reported that 
George M. Link, Secretary of the Board of Estimate and Taxation, will 
eee ee until Nov. 24 for the purchase of an issue of $850,000 public 
relie nds. 

















MOORHEAD, Minn.—WARRANT OFFERING—Sealed bids will be 
received until § p. m. on Nov. 2, by R. G. Price, City Clerk, for the pur- 
chase of a $35,000 issue of 3 4% semi-ann. improvement warrants. Denom. 
$500. Dated Nov. 1, 1936. Due on Nov. 1 as follows: $2,000, 1938; 
$3,000, 1939: $2,500, 1940; $3,000, 1941; $2,500, ; $3,000, 1943; 
$2,500, 1944; $3,000, 1945; $2,500, 1946; $3,000, 1947; $2,500, 1948; 
$3 000, 1949; $1,500, 1950, and $1,000 in 1951. Prin. and int. payable at 
the City Treasurer's office or at the First National Bank in Moorhead. 
A certified check for $500, payable to the city, must accompany the bid. 

BOND OFFERING—It is stated that the above yo 4 Clerk will also 
receive sealed bids and auction bids on Oct. 29, for the purchase of a 
$37,000 issue of 3%% semi-ann. paving bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$200,000 public welfare, series H, ponds, which were offered on Oct. 19— 
V. 143, p. 2246—were awarded to the Harris Trust & Savings Bank of 
Chicago, and Bigelow, Webb & Co. of Minneapolis on a bid of 100.918 for 
2s, a basis of about 1.82%. Brown Harriman & Co. of Chicago, and Kalman 
& Co. of St. Paul were second high, bidding 100.44 for 2s. Dated Nov. l, 
1936. Due on Nov. 1 as follows: $18,000, 1937: $19,000, 1938, 1939 and 
1940; $20,000, 1941 and 1942; $21,000, 1943, 1944 and 1945, and $22,000 
in 1946. 

The following bids were also received for the above bonds: 

Names of Other Bidders— Int. Rate Premiu 
Lazard Freres & Co., Inc., and Allison Williams Co.... 2% $766. 
A. G. Becker & Co 2% 540.00 
Blyth & Co., 2% 534.00 
First Boston Corp.; Justus F. Lowe & Co., and Harold E. 

Wood & Co 2% 480.00 
Phelps, Fenn & Co % 260 .00 
F. S. Moseley & Co 2% 195.00 
Halsey, Stuart & Co., Inc; Bancamerica-Blair Corp., and 

E. C. Williams Co 2K%% 1,700.00 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 Raymond 5409 


MISSISSIPPI 


ACKERMAN, Miss.—BONDS NOT SOLD—The $12,500 issue of 4% 
semi-ann. school refunding bonds offered on Oct. 6—V. 143, p. 2247— 
was not sold, according to the Town Clerk. Due $500 annually after 
Dec. 1, 1936. 


COLUMBIA, Miss.—BONDS VOTED—The voters are said to have 
approved recently the issuance of $80,000 in school construction bonds. 


MISSISSIPPI, State of —NOTE SALE DETAILS—It is now reported 
by the Assistant Attorney-General that the $100,000 notes purchased on 
Oct. 10 by the First National Bank of West Point, at .74%, as noted here— 
V. 143, p. 2561—are dated Oct. 10, 1936, and mature on Oct. 1, 1937. 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BONDS OFFERED 
FOR INVESTMENT—tThe $100,000 issue of 34 7 refunding bonds that 
was purchased at par by Wiggins & Walton, of ackson, as noted in these 
columns—vV. 143, p. 2408—is being offered for general subscription priced 
to yield from 1.25% on the earliest maturity, up to a price of 103.75 on 
the 1943 to 1956 maturities. Denom. $1,000. ated Nov. 1, 1936. Due 
$5,000 from Nov. 1, 1937 to 1956, incl. Prin. and int. (M. & N.) payable 
at the Chase National Bank in New York. Legality to be approved by 
Charles & Trauernicht, of St. Louis, Mo. 

Financial Statement (Officially Reported Aug. 22, 1936) 
Total assessed valuation 1935-1936 $4,195,310 
* Total bonded debt (this issue only) 100,000 

Percentage of debt 2.38%. 

Population (1930 census), 19,190; 1936 (est.), 21,000. 

* The above bonded debt does not include that of other political sub- 
divisions having power to levy taxes upon property within the county. 

Tax Collection Record as of June 30, 1936 
Amount 
Year Amount Collected Percentage 
Year Levied— Collected Levied (Inc. Redemp.) Collected 
3 $38 360.36 $45,727.00 119°” 
44,195.83 53,120.00 124% 
41,953.10 36,522.00 ¥*89 % 


* As of June 30, 1936 in process of collection. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 

















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


GALLATIN SCHOOL DISTRICT (P. O. Gallatin) Mo.—MATURITY 
—It is stated by the Superintendent of Schools that the $33,000 3% semi- 
ann. school bonds purchased by the Commerce Trust Co. of Kansas City, 
as noted here recently—V. 143, p. 2408—are due in 30 years. 


ST. CHARLES, Mo.—MATURITY—It is reported by the City Clerk 
that the $25,000 24% semi-ann. park improvement bonds purchased by 
the St. Charles Savings Bank, at a price of 101.47, as noted here recently 
—V. 143, p. 2408—are due as follows: $1,000, 1938 to 1944, and $1,500, 
1945 to 1956, giving a basis of about 2.35%. 


MONTANA 


MEAGHER COUNTY (P. O. White Sulphur Springs), Mont.—BOND 
OFFERING—Hannah M. Brady, Clerk of the Board of County Com- 
missioners, will receive bids until 10 a. m. Nov. 9 for the purchase of 
$150,000 refunding bonds, which are to bear interest at no more than 3%. 
Denom. 140 for $1,000 and 20 for $500. Interest payable Jan. 1 and July 1. 
Due $7,500 yearly on Jan. 1, redeemable after five years. Certified check 
for $1,000, payable to the Clerk, required. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Outlook) 
Mont.—BOND SALE—The $12,000 issue of registered gymnasium and 
water bonds offered for sale on Oct. 14-——-V. 143, p. 2091—-was purchased 
by the State Investment Commission, as 44s at par, according to the 
District Clerk. No other bids were received. 


SILVER BOW COUNTY (P. O. Butte), Mont.—WARRANTS 
CALLED—The following warrants are said to have been called for payment 
on Oct. 7 and 8, at the County Treasurer's office: Nos. 54,577 to 54,888, 
general fund; Nos. 37,529 to 37,822 mother’s pension, and Nos. 488 to 1,047, 
of old-age pension warrants. 

STEVENSVILLE, Mont.—BOND OFFERING—C. L. Franks, Town 
Clerk, will receive bids until Nov. 9 for the purchase of $30,000 water works 
system bonds. 

WHEATLAND COUNTY (P. O. Harlowton), Mont.—BOND OFFER- 
ING—T. W. Hicks, County Clerk, will receive bids until 2 p. m. Nov. 4 
for the purchase of $46,000 refunding bonds, which are to bear interest 
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at no more than 5%. Dated Nov. 4, 1936. Interest payable June 4 and 
Dec. 4. Certified check for $1,000, payable to the County Clerk, required. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


" CHADRON, Neb.—BOND ELECTION—It is stated by Myrtle R. 
Grantham, City Clerk, that an election will be held about Nov. 5 in order 
to vote on the issuance of $60,000 in water works bonds. We had as 
reported that the election would be held on Nov. 1.—V. 143, p. 2248. 


HARVARD, Neb.—BOND REFUNDING AUTHORIZED—tThe City 
Council is said to have voted to refund indebtedness amounting to $63,000. 


FALLS CITY, Net.—BONDS VOTED—It is reported that the voters 
approved recently this issuance of $60,000 in lake construction bonds. 


GREELEY COUNTY (P. O. Greeley), Neb.—-BOND ELECTION—A 
proposal that the county issue $52,000 warrant funding bonds is to be 
submitted to the voters at the general election in November. 


OTOE COUNTY SCHOOL DISTRICT NO. 44 (P. O. Nebraska 
City), Neb.—-BOND SALE—lIt is stated by the Secretary of the Board of 
Education that $15,000 school building bonds were purchased on Oct. 13 
by the Farmers State Bank of Douglas, as 3s, at a price of 101.33, a basis 
of about 2.70%. Due in 20 years, optional after five years. 

(This report supersedes the notice of sale given recently in these columns, 
under the caption of ‘‘Vouglas School District, Neb.’’—V. 143, p. 2561.) 


SCOTTSBLUFF, Neb.—BOND REFUNDING CONTRACTED—The 
city has made a contract with the Kirkpatrick-Pettis-Loomis Co. of Omaha 
for the refunding of $35,000 water department bonds. The new bonds will 
bear interest at 3%, compared with 444 % on the old bonds. 


H. L. ALL 




















ComMPARY 








MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephon : John 4-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$100,000 Boro of Vineland, N. J., El. Lt. Pl. 244s 
Due Oct 1, 1937-51 - toyield .50% - 2.40% 


Ezempt from all Federal Income Tazes 


Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


ASBURY PARK, N. J.—MUNICIPAL FINANCE COMMISSION 
APPROVES INTEREST PAYMENT—The State Municipal Finance 
Commission on Oct. 16 accepted a Supreme Court order directing Asbury 
Park to distribute $310,000 to its creditors. The Commission recom- 
mended, however, that the city disburse $700,000 additional to security 
holders to pay all interest owing up to a definite date. Members said the 
tonne payment would only pay 2%% of the interest up to December, 











The Supreme Court order was issued upon the application of the city. 
In Federal Court, where out-of-State holders of defailted bonds are 
seeking enforcement of their $1,600,000 judgment against the city. New 
Jersey bondholders, who have opposed the action, reversed their stand. 
James D. Carpenter Jr., counsel for the New Jersey group, announced 
that his clients withdrew their objections to the proceeding. 

The out-of-State group asked for leave to take more testimony before 
Judge Phillip Forman concerning the $310,000 payment. Decision was 
deferred pending a conference at the court next Friday, when city officials, 
creditors and the Finance Commission will be represented. 

Refinancing plans to clear up the city’s $11,500,000 debt have been 
advanced by both groups of bondholders who rejected the city’s plan. 


BELLEVILLE, N. J.—EMBARKS ON PROGRAM TO ATTRACT NEW 
INuUSTRIES—In a move to encourage the establishment of new industries 
and to expand its residential proportions the town, under the direction of 
Mayor William H. Williams, has initiated an eight-weeks’ advertising 
program in newspapers published in New York City and Newark. The town 

as a population of about 30,000, is within 10 miles of New York City and 
within a radius of 20 miles live 12,000,000 persons. As a result of the 
program, two new plants were established in the town during the present 
month and progress is reported in negotiations under way with several other 
industrial units. Aside from favorable physical advantages, the present 
strong financial management in the town is offered as another factor in 
favor of its ideal location. In this connection, it is pointed out that under 
the administration of Mayor Williams, who is also Director of Finance, 
aggressive action has resulted in the collection of $1,000,000 in delinquent 
taxes since 1930. The 11th tax sale since 1930, when Mr. Williams assumed 
office, is now in progress, while prior to that year only three sales were held 
during an eight-year period. In addition, as a result of the sale on Oct. 27 
of $120,000 bonds, previously announced in these columns—-V. 143, p. 2561 
—all of the town's indebtedness will have been funded, in contrast with the 
situation in 1930, when only 25% of the indebtedness was in funded shape. 
Temporary debt of $1,098,000 was funded in 1931 on a 4%% basis and in 
July 1935, through J. A. Rippel of J. S. Rippel & Co., Newark, a further 
$2,500,000 was refinanced, $1,455,000 on a 3%% basis and $1,045,000 at 
4%. The town was one of the first to adopt the provisions of Chapter 60, 
Laws of New Jersey of 1934 known as the ‘‘Cash Basis Act.’’ Of $439,700 
of debt due in 1936, a total of $410,700 was paid prior to Sept. 30, and 
gee for all school, town and water maturities are available in local 


EAST ORANGE, N. J.—BONDS PUBLICLY OFFERED—LIST OF 
BIDS—A new issue of $826,000 3% school bonds, maturing serially Oct. 1, 
1938 to 1947 and 1952 to 1974, incl., is being offered by Bancamerica-Blair 
Corporation, Stone & Webster and Blodget, Inc., Geo. B. Gibbons & Co., 
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Inc. and Hemphill, Noyes & Co. The 1938-47 maturities are priced*to 
Ln from 1.25 to 2.50%, and the 1952-1974 maturities, from 2.65 to 3.00%. 

he bonds, exempt from all present Fed Income Taxes and tax free in 
New Jersey, are, in the opinion of the bankers, legal investment for savings 
banks and trust funds in New York and New Jersey. 

The following is an official list of the bids submitied for the issue, which 
was offered in amount of $837,000 on Oct. 13: No. of 

0.0 


Int. Bonds Amount 

Bidder— Bid for Bid 
Chase National Bank; Brown, Harriman & Co.:; 

Kelley Richardson & Co.; MacBride, Miller 

Co.; _e Spear & Co.,and C. OC. 


Collings oO 3% 830 
Blyth & Co., Inc.; Graham, Parsons & Co., and 
. L. Allen & Co 3% 
Phelps, Fenn & Co.; Darby & Co., Inc.; Adams 
& Mueller, and Colyer, Robinson & Co., inc. 3% 
. W. Pressprich & Co.; Dougherty, Corkran 
& Co.; Minsch, Monell & Co., inc 
M.M. Freeman & Co., Inc 
Halsey, Stuart & Co., Inc.; B. J Van Ingen & 
Co., Inc.; Schlater, Noyes & Gardner, inc... 3% 
E.H. Rollins & Sons, Inc.; Morse Bros. & Co., 
Inc.; A. C. Allyn & Co., inc.; Suplee, Yeat- 
man & Co., Inc., and Lobdell & Co 837,759.70 
National City Bank of New York 837 ,540.00 
Lehman Bros.; Kean, Taylor & Co.; J.8. 
& Co., and Hannabs, Ballin & Lee 837,538.33 
*Bancamerica-Blair Corp.; Stone & Webster and 
Blodget, inc.; Geo. Bb. Gibbons & Co., Inc., 
and Hemphill, Noyes & Co 
Edward B. Smith & Co.; A. G. Becker & Co.; 
yee Phelps & Co., and John B. Carroll 
oO 


* Successful group. 


CAMDEN, N. J.—HAS NEW MAYOR AS RESULT OF COURT DE- 
CISiON—YThe Court of Krrors and Appeals at Trenton ruled Oct. 20 that 
Frederick Von Neida, who held the position of Mayor for more than a year 
was named to the position illegally by the City Commission, the effect o 
the ruling being the displacement of Mr. Von Neida as Chief Executive by 
George EK. Brunner, who will aiso retain his present post of Director of the 
Department of Kevenue and Finance. The situation resulted from a dis- 
crepancy in the returns from the commission election in the spring of 
1935. Following the court’s action, Mr. Brunner said he expected to take 
the oatn of office as Mayor within the next 10 days. Several other offices 
in the municipal administration, including that of Deputy City Court, also 
were affected by tne ruling. Mr. Brunner declared ‘‘there will be no re- 
orgavization of the city government so far as | can see.’" It was in his 
capacity as Virector of the Vepartment of Revenue and Finance that the 
new Mayor formulated a program for funding into permanent form all of 
the city’s temporary debt outstanding as of Jan. 1, 1937, for the purpose of 
putting the city’s annual operations on a cash basis. In pursuance of the 
program, public award was made in June 1936 of $5,010,000 bonds to 
Lehman Bros. of New York and associates at a net interest cost to the city 
of 4.307%. The extent to which the program has improved the financial 
condition of the city has been reflected in recent reports concerning the 
large increase in tax collections and the substantial reduction made in the 
municipality's gross debt. 


NEW JERSEY, State of—TOWNS SHOW INCREASE IN REALTY 
VALUATIONS—The New York ‘‘Herald Tribune’’ of Oct. 18 carried the 
following report on the recent increases shown in the realty valuations of 
towns in the northern part of the State: 

Statistics showing the per capita realty valuation and the percentage 
of growth of a score of municipalities in the northern part of New Jersey 
have been compiled by ‘‘The Millburn-short Hills Item,’’ published at 
Millburn. Realty valuations were furnished by the clerks of the various 
municipalities. The following tables show an average per capita valuation 
of $1,766 and a growth of 3.51%: 

Per Capita Realty Valuation of North Jersey Municipalities 

Population 1936 
1930 Assessed 
Valuation Valuation 

$24,955,879 $2,U01 

33,700,300 2,476 

17,405,975 2,36 

98,670,400 
47 ,Y85,597 
12,126,794 
44,302,544 
25,495,810 
29,095,800 
31,026,070 
46,404,909 
6,600,000 
32,799,933 
9,417,229 


12,617 ,400 
117,998,295 
724,119,522 


$837 ,221.00 
837,172.10 
837,100.00 


837 577.33 
837,777.77 


837,472.35 


3% 837,151.00 


3%% 832 837,432.22 


Per 
Capita 
Census 
Millburn 
South Orange 
Glen Ridge 
Montclair 


West Orange 
Livingston 
Englewood 
Caldwell 


oe 


WAKAAa& 


East Orange 
Newark 
Bloomfield 
Plainfield 


25,933 433 
17,323,116 
15,109,394 
28,202,700 
The per capita realty valuation was determined by dividing the 
assessed realty valuation by the 1930 population. 
Percentage of Growth of North Jersey Municipalities, Jan. 1, 1935, 
lo July 1, 1936 
Assessed 
Realty Valu- 
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Bidg. Permits 
Jan., 1935 to 
ation 1936 July, 1936 
sssccedsoododtacoubauu $24,641,010 $3,033,920 
Millburn 24,955,879 2,037,305 
5,308 880 
22,269,989 
25,494,810 
29,095,800 
6,600,000 
33,750,300 
31,026,070 


Percent 
Growth 
12.33 

8.16 
7.80 
7.27 
4.73 
4.21 
4.09 
3.735 
3.72 
3.51 
329,333 3.48 
1,283,135 2. 
345 458 
1,137,437 
422,392 


U 

Ridgewood 
Summit 
Livingston 
South Orange 
‘Westfield 


Madison 
Maplewood 
Tenafly 
West Orange 
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Morristown 
Nutley 
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325,640 
96,878 
4,25: 405,993 
117,998 ,29: 635 ,503 .53 

The per cent of growth was determined by dividing the total of building 
permits by the 1936 assessed realty valuation. 

MILLBURN TOWNSHIP (P. O. Millburn), N. J.—BOND SALE— 
The $65,000 coupon or registered municipal building bonds offered on 
Oct. 20—V. 143, p. 2092—were awarded to Vandeventer, Spear & Co., 
Inc., of Newark, as 24s, at par, plus a premium of $669.50, equal to 
101.03, a basis of about 2.09%. John B. Carroll & Co. of New York, were 
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second high, offering $65,244.72 for $65,009 24s. Dated Oct. 15, 1936. 
Due on Oct’ 15 as Polloes: $5,000 from 1937 to 1943; and $6,000, 1944 
to 19438, incl. 

Other bidders were: 


ame— 
Granberry & Co 
J.8. Rippel & Co 
J.B. Hanauer & Co » Te 
McBride, Miller & Co.......--------<+--+--- -- 24% 
Adams & Muclle?.....<ccccccccccccccssccece 2% % 65,136. 
M. M. Freeman & Co 3% 65,444.44 
H. L. Allen & Co 24% 65,708.50 
©.A. Preim & Co. ....-< 2 ccc os cesscoescescess 24% 65,578.78 
First National Bank, Millburn 3% 65,000.00 


SOUTH RIVER, N. J.—BOND SALE—The issue of $110,000 coupon or 
registered sewer bonds offered on Oct. 19-—V. 143, p. 2409-——-was awarded 
to H. L. Allen & Co. of New York, on a bid of 101.14 for $109,000 bonds as 
4s, a basis of about 4.39%. Vated Oct. 1, 1936 and due Oct. 1 as follows: 
$5,000 from 1438 to 1958 incl. and 34,000 in 1959. 
i Other bidders were: 

Amt. Bonds 


Name— 
H. L. Allen & Co., New York $109,000 
First Nat. Bank of South River, and 
J.B. Hanauer & Co., Newark... 110,000 
Leach Bros., New York 110,000 
South River Trust Co., South River; 
Campbell & Co., New York, and 
Lockwood, Sims & Co., New York 110,000 4%% 110,560.89 


VINELAND, N. J.—BOND SALE—The issue of $100,000 coupon or 
registered electric light plant bonds offered on Oct. 20—V. 143, p. 2409— 
was awarded to Lobdell & Co., New York; and Colyer, Robinson & Co., 
Inc., Newark, jointly, as 24s, at a price of 100.63, a basis of about 2.41%. 
Dated Oct. 1, 1936 and due Oct. 1 as follows: $6,000 from 1937 to 1941 incl. 
and $7,000 from 1942 to 195lincl. An offer of 100.549 for 24s was made by 
Hendricks & Eastwood, Inc., of Philadelphia. 

Other bids were as follows: 


Int. Rate 


Lf 


Int. Rate 
44% % 


44%% 
4% 7 


Price Bid 
$110,242.60 

110,187.00 

110,066.66 


No. Bonds 
Bidder— Int. Rate Bid For 

Hendricks & Eastwood, Inc.; Wilmerding 

& Co.,and A.C. Wood Jr. & Co yY% 100 
uplee, Yeatman & Co., Inc. and H. L. 

Hen & Co 100 

99 

YY 

100 


Rate Bid 


8 
E. P. Frazee & Co 


Dougherty, Corkran & Co., and C. 
Collings & Co 

J. 8. Rippel & Co.; Van Deventer, Spear 
& Oo., and First National Co. of 


100 100.381 


NEW MEXICO 


ALAMAGORDO, N. Mex.—-BOND CALL—lIt is reported that 54% 
water system bonds, dated May 1, 1916, are being called for payment at 
the First National Bank of Denver, on Nov. 1, on which date interest shall 
cease. Optional on May 1, 1936. This call is said to be subject to the 
approval of the issuance of bonds by the State Supreme Court and the State 

ax Commission. 


CLOVIS—N. M.—BONDS TO BE PURCHASED—It is stated by the 
City Manager that $53,000 4% semi-annual sewage disposal plant bonds 
will be purchased by the Public Works Administration, 


LAS VEGAS SCHOOL DISTRICT )P. O. Las vegas) N. Mex.—BOND 
CALL—It is reported that school bonds numbered 5 to 117, 135 to 160, 
170 to 175, and 180 to 200, are being called for payment on Nov. 1, at the 
office of the Clerk of the Board of Education. Dated Nov. l, 1921. 








Offerings — Wanted 


New York State Municipals 


County—City—T own—School District 


GORDON GRAVES & CoO. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


ANDES, DELHI AND BOVINA CENTRAL SCHOOL DISTRICT 
No. 2 (P. O. Andes) - Y.—BOND SALE—The $110,000 coupon or 
registered series of 1936 bonds, which were offered on Oct. 22—V. 143, p. 
2562—were awarded to Geo. B Gibbons & Co. of New York on a bid of 
100,679 for 2.90s, a basis of about 2.85%. Dated Nov. 1, 1936. Due on 
Nov. 1 as follows: $3,000, 1937 to 1946; and $4,000, 1947 to 1966, incl. 
Other bidders for the bonds were: 

Price Bid Int. Rate 
2.90% 


Name— 
Manufacturers & Traders Trust Co., Buffalo 100.42 
Halsey, Stuart & Co., New York_____._._......._._._ 100.405 
Adams, McEntee & Co., New York 100.78 
Roosevelt & Weingold, New York~ 

Rutter & Co., 

J. & Seli - 

A.C, Allyn & Co., New York 

Bancamerica-Blair Corp., New York 

R. W. Pressprich & Co., New York 0 


BABYLON UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Linden- 
hurst), N. Y¥Y.—CERTIFICATE SALE —Certificates of indebtedness in 
amount of $40,000 and bearing 3 % interest have been sold in equal amounts 
of Snes soe to the Lindenhurst Bank and the First National Bank of 

urst. 


BERGEN, N. Y.—BOND OFFERING—George R. Thompson, Village 
Clerk, will receive bids until 4 : m. Oct. 28 for the purchase at not less 
than B ger of $10,000 coupon, fully registerable, general obligations, un- 
aa, osname do ati G 

, in @ multiple of \% of 1- , Dut not to exceed 5%. Denom. 
$1,000. Dated Oct. 1, 1936. Principal and semi-annual fateneat (April 1 
and Oct. 1) payable at the State Bank of Churchville, in Churchville. Due 
$1 on Re Gy os. 1 from Jog6 . 1947, inl. Certifies check for $200, 

age, requ 7 pproving opinion of Clay, Dill 
andewater of New York will be furnished by the village. . 2: 
Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the village, as it appears on the last preceding village assessment roll, is 
$662,270. The total contract debt of said village, including the above 
mentioned bonds, is $44,500. Deducting $22,500 water debt, the net 
debt is $22,000. The population of the village (1930 Census) was 724. 
The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing wer of the village. The fiscal year commences Steve Re 
The amount of taxes levied for the fiscal years commencing March 1, 1933, 
March 1, 1934 and March 1, 1935, was respectively $9,616.19, $10,322.34 
and $10,900.66. The amount of such taxes uncollected at the end of 
each of said fiscal years was respectively $1,666.95, $2,448.36 and $2,640.38. 
The amount of such taxes remaining uncollected as of the date of this notice 
is respectively $537.45, $937.46 and $2,412.22. The taxes of the fiscal 
yout commencing March 1, 1936, amount to $12,718.57 of which $9,253.48 
yee a oe Said taxes for the current fiscal became delinquent 

y 2, . 


BRIGHTON COMMON SCPOOL DISTRICT NO. 4 (P. O. Saranac 
Lake), N. Y.—PRICE PAID—The Manufacturers & Traders Trust Co. of 
Buffalo bid 100.269 for 3.30s, a basis of about 3.22%, in securing the 
award of the $22,000 school building addition construction bonds on 
Oct. 16—V. 143, p. 2562. 


BUFFALO, N. Y.—BONDS AUTHORIZED—Common Council re- 
cently approved an issue of $500,000 bonds for the purpose of financing the 
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Bidders are to name rate of 
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city’s share of the cost of Works Progress Administration projects during 
the last three months of 1936. 

(P. oO. 

ct 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO 18. 
Garden City), N. Y.—BOND OF FERING—Eugene R. Courtney, Distri 
Clerk, will receive sealed bids until 3.45 p. m. on Oct. 29 for the purchase 
of $450,000 not to exceed 6% interest coupon or registered school bonds. 
Dated Nov. 1, 1936. Denom. $1,000. Due Nov. 1 as follows: $20,000 from 
1937 to 1946 incl. and $25,000 from 1947 to 1956 incl. Bidder to name 4 
single interest rate on all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (M. & N.) payable at the Garden City Bank 
& Trust Co., Garden City, or at the Irving Trust Co., New York City. 
The bonds are general obligations of the district, payable from unlimited 
taxes. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the District Treasurer, must accompany each B ge 
The approving opinion of Thomson, Wood & Hoffman of New York City 
will be furnished the successful bidder. 

MONTOUR FALLS, N. Y.—BOND OFFERING—M. W. Denson, 
Village Clerk, will receive sealed bids until 1 p.m. on Nov. 2 for the purchase 
of $30,000 not to exceed 6% interest coupon or registered public improve- 
ment bonds. Dated Oct. 1, 1936. Denom. $1,000. Due $2,000 on Oct. 1 
from 1937 to 1951 incl. Bidder to name one rate of interest on all of the 
bonds, expressed in a multiple of 4 or 1-10 of 1%. Principal and interest 
(A. & O.) payable at the Montour National Bank, Montour Falls. The 
bonds are payable from unlimited ad valorem taxes on all the village's 
taxable property. A certified check for $600, payable to the order of the 
village, must accompany each gh yay" The approving opinion of Reed, 
Hoyt & Washburn of New York will be furnished the successful bidder. 


NASSAU COUNTY (P. O. Mineola) N. Y.—APPEALS COURT UP- 
HOLDS VOTE ON CHARTER—The Court of Appeals on Oct. 20 unan- 
imously, and without any opinion, upheld the constitutionality of the 
Nassau County Cnarter Keferendum Act, according to an Albany dispatch. 
Under the decision the people of the county will be mitted to vote at the 
general election on Nov.3o0na ee of adopting a new charter, under 
the provisions of the Herman bill which was passed by the State Legis- 
lature at the ending of the 1936 session. 

It had been contended in the mandamus suit that the said Act was un- 
constitutional in that it failed to provide two or more forms of government 
and that it violated the Home Rule amendment relating to the property, 
affairs and government of cities. 


NIAGARA FALLS, N. Y.—CERTIFICATE OFFERING—William D. 
Robbins, City Manager, will receive sealed bids until 11 a. m. on Oct. 31 
for the purchase of $170,000 not to exceed 5% interest certificates of in- 
debtedness. Dated Nov. 2, 1936, and due Dec. 2, 1937. Bidder to name 
one rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin- 
cipal and interest payable at the Power City Trust Co., Niagara Falls. A 
certified check for $35,000, payable to the order of the city, must accompany 
each proposal. Approving legal opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 


NEW ROCHELLE, N. Y.—BOND SALE—The $755,000 coupon or 
registered bonds offered on Oct. 20—V. 143, p. 2562—were awarded to the 
National City Bank and L. F. Rothschild & Co., both of New York, jointly, 
as 2s, at a price of 100.24, a basis of about 1.955%. Public reoffering is 
being made by the bankers at prices to yield 0.50% for the 1937 maturities 
to a price of 99 for the bonds due in 1946. The sale consisted of: 
$450,000 home relief and (or) veterans’ relief bonds. Due Oct. 1 as follows: 

$57 ,000 from 1939 to 1945, incl. and $51,000 in 1946. 

196,000 Federal projects, the improvements to be financed jointly by 
the city and the Federal Government. Due Oct. 1 as follows: 
$22,000 from 1938 to 1945, incl. and $297,000 in 1946. 

75,000 municipal improvement bonds. Due Oct. 1 as follows: $8,000 

from 1937 to 1945, incl. and $3,000 in 1946. 

34,000 equipment bonds. Due Oct. 1 as follows: $8,000 from 1937 to 
1940, incl. and $2,000 in 1941. 

All of the bonds will be dated Oct. 1, 1936. A bid of 100.09 for 2s was 
submitted by Salomon Bros. P Hutzler, of New York. 

Financial Statement as of Sept. 30, 1936 
Assessed Valuation: 
Real property 


$195,.028,695.00 
Franchise } 


6 ,067 ,045.00 


$201 ,095,740.00 
20,109,574.00 





Total] as base for debt limit 
Debt limit (10% of $201,09'5,740) 
Amount of Debt applicable to Debt Limit: 
City bonds 
5,759,676.00 
777 ,000.00 





$13 ,790,376.00 
70,701.93 


$13,719,674.07 
$6,389,899 .93 


$220,344.16 
9,997 .31 
56,107 .83 
7,804.07 


Less: Reserve for redemption of bonds 





Margin for further indebtedness 
x Floating Indebtedness: 

Construction certificates 

Assessinent improvements 

Equipment purchases 

aa +> nampa laa? System, disposal and incinerator 
plants 

Permanent real property assessment data 

Welfare certificates 

Police and fire pension funds 

Acquisition of water system 

Deposit—Westchester County Park Commission 





Taz Collections as of Sept. 30, 1936 
Uncollected 
Sept. 30, 1936 
$131,143.69 
276,069.02 
742,218.68 
1,983 ,069.44 


Tat aay! 
$4,910,470.82 
6,334,363 .75 
6,028,557 .03 
906.88 


* Does not include this issue. 
x The following outstanding certificates will be retired by the proceeds 


12. 
35. 


of this bond issue: 
Construction certificates 
Equipment certificates 
Improved sewer systems, &c 
Permanent real property, assessment data 
re a a a bechbbaooconsé 


Total $630 ,294.98 
Population of the city according to the 1930 Federal Census was 54,055. 
The bonded debt as stated above does not include the debt of any other 

subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the city. ‘ 
he Charter of the city is Chapter 559 of the Laws of New York of 1910, 
as amended and supplemented by general and local law. 
Pertinent Facts About the City of New Rochelle 


Continuing the trend operative since Dec. 31, 1932 the city’s bonded 
ag og this issue—will be lower at Dec. 31, 1936 than it Was at 

ec. 31, , J 

Between Dec. 31, 1932 and Dec. 31, 1935 the city’s capital bonded debt 
was reduced by $1,827,500. 

As of Dec. 31, 1935 the city had a current book surplus of $2 430,548.47. 
Of this amount $2,414,241.84 was the result of reserves contained in the 
1934 and 1935 budgets and unencumbered balances of expense appropria- 
tions remaining from the current operations ofthe years 1933, 1934 and 1935. 
Over $1,500,000 of this surplus has been converted into cash permitting 
the complete self-financing of tax delinquency, and the equalizing and 
reducing tax rates. 

Current tax collections are running over 3% ahead of last year, which in 
wwe was ahead of 1934, and the city is operating well within it’s 1936 

udget. 

New Rochelle is, predominantly, a City of Homes. It’s nearest ap roach 
to industry consists of the building-trades. Building permits issued up to 
now in 1936 amount to $1,270,000 as against $168,000 in the year 1935. 
This trend should be a real factor in the reduction of the city’s relief load. 


NEW YORK, N. Y¥Y.—COMPTROLLER PUTS CITY'S DEBT MARGIN 
AT $337,585,736—The city’s margin for the creation of further debt 


$215,644.96 
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within the constitutional provisions amounted to $337 ,585,736 as of Sept. 1, 
Comptroller Frank J. Taylor reported on Oct. 22. His statement reveals 
that the gross funded debt of the city as of that date was $2,335,866,581 
and that the city held as investments in its own sinking funds bonds and 
cash totaling $455,059 660. 
Of the gross funded debt, aggregating $2,335,866,581, there is said to be 
$714,767,787 of corporate stock and notes exempt by constitutional pro- 
ons and | enactments from inclusion within e city’s debt limit. 
These exemptions include: $376,580,408 of water securities; $268 ,423 ,523 
of rapid transit obligations; $69,164,856 in corporate stock issued for lands 
and construction of docks, and $600,000 in Kings County bonds. 


NORTH SEA FIRE DISTRICT (P. O. aaa: N. Y. 
BOND SALE—The issue of $2,500 coupon fire house bonds offered on 
Oct. 16—V. 143, p. 2563—was awarded to the First National Bank and the 
a oe Bank, jointly, as 4s. Dated Oct. 15, 1936 and due $250 
on March 1 from 1937 to 1946, inclusive. 


NORTHUMBERLAND COMMON SCHOOL DISTRICT NO. 6 (P. O. 
Gansevoort), N. Y.—BOND OFFERING—Sealed bids will be received 
at the home of Cyrus Washburn, Chairman of the School Board, until 
10 a. m. on Oct. 27 for the purchase of $12,000 not to exceed 6% interest 
coupon school bonds. Dated Oct. 1, 1936. Denoms. $500, $600, $700, 

and $900. Due May 1 as follows: $2,000, 1937; $3,000, 1938; $2,800, 
1939; $2,400 in 1940 and $1,800 in 1941. Principal and interest (annually 
on Oct. [) payable at the National Bank & Trust Co., Glens Falls. Rate 
of interest to be expressed in a multiple of 4 or 1-10th of 1%. 


ROCHESTER, N. Y.—HIGHER TAX RATE EXPECTED—The 
dget for 1937 calling for city and school board expenditures totaling 
28,134,931, indicates an increase of $1.56 in the tax rate, the figure to be 
7.44 for $1,000 of valuation. City Council will vote on the 
udget on Nov. 14. A drop of $9,899,510 in property valuations is advanced 
as one of the principal factors in the higher tax rate. 


SYRACUSE, N. Y.—NOTE SALE—The issue of $350,000 notes offered 
on Oct. 19 was awarded to the National City Bank of New York as 0.30s, 
at plus a premium of $13. Dated Oct. 21, 1936 and due on April 21, 
my cry ids were as follows: 


idder— 
R. W. Pressprich & Co 
Lincoln National Bank 
First Boston Corp 


Premium 
Par 
$13.83 
Par 


Chronicle 2723 


NORTH DAKOTA 


CASSELTON TOWNSHIP (P. O. Fargo) N. Dak.—BONDS NOT 
SOLD—lIt is stated by the Township Clerk that the $2,500 not to exceed 
5% ~ > vin township bonds offered on Oct. 17—V. 143, p. 2411—were 
not sold. 


GRAFTON, N. Dak.—BOND SALE—The $25,000 imqrovement bonds 
offered on Oct. 19—V. 143, P; 2563—were awarded to the Northwestern 
National Bank & Trust Co. of Minneapolis, as 3 4s, at plus a premium 
of $200, equal to 100.80, a basis of about 3.66%. The First National Bank 
of Minneapolis was second high, bidding a premium of $175 for 3 e48- Due 
on Jan. 1 as follows: $1,000, 1938 to 1948; and $2,000, 1949 to 1955. 


GRAIL SCHOOL DISTRICT NO. 1, McKenzie County N. Dak.— 
CERTIFICATE SALE—The issue of $10,000 certificates of indebtedness 
offered on Oct. 13—V. 143, p. 2250—was awarded to Mary A. Tellefson, a 
local investor, at par for 6s. There were no other bidders. Dated Oct. 15, 
1936. Due Oct. 15, 1938. 


JAMESTOWN, N. Dak.—BOND OFFERING—A. R. Thompson, City 
Auditor, will receive bids until 7:30 p. m. Nov. 2, for the purchase of 
$60,000 water plant improvement bonds, which are to bear interest at no 
more than 4%. Interest payable ee as Due cory as follows: 
$1,500, 1937 to 1941; $2,500, 1942 to 1946; .400, 1947 to 1951; and 
$4,500, 1952 to 1955. 


KENMARE SCHOOL DISTRICT NO. 28 (P. O. Kenmare), N. Dak. 
—CERTIFICATES NOT SOLD—The $15,000 issue of certificates of in- 
debtedness offered for sale on Oct. 14—V. 143, p. 2250—was not sold as 
no bids were received, according to the Clerk of the Board of Education. 


McHENRY COUNTY (P. O. Towner), N. Dak.—CERTIFICATE 
OFFERING—County Auditor E. W. Olson will receive bids until 10 a. m. 
Nov. 6 for the purchase of $40,000 certificates of indebtedness. 


WILLIAMSPORT SPECIAL SCHOOL DISTRICT NO. 6, N. Dak.— 
CERTIFICATE OFFERING—Gertrude E. Wescott, District Clerk, will 
receive bids until 2 p: m. Nov. 5 at the county auditor's office in Linton 
for the purchase of $5,000 certificates of indebtedness, to bear interest at 
no more than 7%. Denominations to suit the purchaser. Dated Nov. 14, 
1936. Interest payable semi-annually. Due Nov. 14, 1937. Certified check 


for 5% of amount of bid, required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON = CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BARNESVILLE, Ohio—PRICE PAID—The $5,000 sewage disposal 
ay impt. bonds recently awarded to Fox, Einhorn & Co. of Cincinnati— 

. 143, p. 2411—were sold as 3%s, at par plus a premium of $13.13, equal 
to 100.26, a basis of about 3.66%. Dated Nov. 15, 1935 and due Nov. 15 
as follows: $800 from 1936 to 1939 incl. and $900 in 1940 and 1941. Other 
bids were as follows: 

Bidder— Int. Rate Premium 
Saunders, Stiver & Co 19.00 
Bliss, Bowman & Co 8.50 


BROOKLYN HEIGHTS, Ohio—BONDS NOT SOLD—The issue of 
$65,025 4% refunding bonds offered on Oct. 5—V. 143, p. 1918—was not 
sold, The bonds are being exchanged for obligations now outstanding. 
The new bonds mature Oct. 1 as follows: $5,025 in 1940 and $6,000 from 
1941 to 1950 incl. 


CLYDE EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. Clyde), 
Ohio—BOND OF FERING—Albert A. Watt, Clerk of the Board of Educa- 
tion, will receive bids until noon Nov. 6 for the purchase at-not less than par 
of $110,000 6% school building bonds. Uenom. $1,000. Dated Dec. 1, 
1936. Interest payable semi-annually. Due $5,C00 yearly on Sept. 1 from 
1938 to 1959, incl. Certified check for $2,000, payable to the Board of 
Education, required. 


DEFIANCE, Ohio—BOND SALE—The issue of $15,000 refundin 
bonds offered on Oct. 19—V. 143, p. 2095——-was awarded to William J. 
Mericka & Co., Inc. of Cleveland. Dated Oct. 1, 1936 and due $3,000 on 
Oct. 1 from 1940 to 1944 incl. 


ee ann, a ora ae Eyam he Py ay 
é “ will receive sea unti p.m. on Nov. or the purchase o 3, 
sPRucs FINE, N. C-—BOND OFEERING— Sealed bids will be ree 67 street and sewer assessment bonds. Dated Oct. 1, 1936. Due as 
ceiv _ i a. m. on Nov. 10, by W. E. Easterling, Secretary of the = fojjows: $1,700 April 1 and Oct. 1 from 1937 to 1939, incl.; $800 April 1 

overnment Commission, at his office in Rale igh, for the purchase and Oct. 1, 1940; $800, April 1 and $550, Oct. 1, 1941. Int. payable 
of a $60,000 issue of coupon water supply system bonds. Denom. $1,000. A. & O. A certified check for $150 must accompany each proposal. 


Dated Oct. 1, 1936. Due on Oct. 1 as foliows: $2,000, 1939 to 1962, and 
$3,000, 1963 to 1966. Interest rate is not to exceed 6%, payable A. & O. NEWTON FALLS, Ohio—BOND OFFERING—Charles_ Finnical, 
Village Clerk, will receive bids until noon Nov. 14 for the purchase at not 


Rate to be stated in multiples of 4 of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities) but no bid may name less than par of $180,000 6% electric light and power system mortgage 
revenue bonds. Denom. $1,000. Dated Sept. 1, 1936. Principal and semi- 


annual interest (March 1 and Sept. 1) payable at the Village Treasurer’s 
office. Due to Sept. 1, 1952; redeemable on and after March 1, 1938. 
Certified check for 5% of amount of bonds bid for, payable to the Village 
Treasurer, required. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoenberger, City 
Auditor, will receive sealed bids until noon on Nov. 9 for the purchase of 
25,000 4% street and sidewalk bonds. Dated Oct. 1, 1936. Denoms. 
1,000 and $500. Due $2,500 on Oct. 1 from 1938 to 1947, incl. 
and int. (A. & O.) payable at the First National Bank, Norwood. 
certified check for $500, payable to the order of the City Treasurer, must 
accompany each prposal. 

BOND SALE—The Sinking Fund Trustees purchased an issue of $2,500 
4% fire dept. equipment bonds. Dated Oct. 1, 1936. One bond for $500 
others $1,000 each. Due Oct. 1 as follows: $500 in 1938 and $1,000 in 1939 
and 1940. Prin. and int. (A. & O.) payable at the First National Bank, 

orwood. 


SOUTH AMHERST SCHOOL DISTRICT, Ohio—BOND OFFERING 
—R. W. Gleason, District Clerk, will receive sealed bids until noon on 
Nov. 9 for the purchase of $36,000 4% school bonds. Dated Nov. 1, 1936. 
Denom. $900. Due $900 April 1 and Oct. 1 from 1937 to 1956, . 
pevee A. & O. A certified check for $500, payable to the order of the 

oard of Education, must accompany each proposal. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—OFFICIAL CALL 
NOTICE—As already noted in these columns, the district has issued a 
ca!l for redemption of all unmatured bonds of an original issue of $1,000,000. 
The following official notice of the call has been sent to us by May P. 
Foster, Clerk-Treasurer of the Board of Education: 

‘‘Notice is hereby given that at a meeting of the Board of Education 
of the Toledo City School District held on the 17th day of August, 1936, 
said Board of Education exercised the option to call for redemption on 
Nov. 1, 1936, all unmatured bonds of an issue of $1,000,000 of bonds dated 
Nov. 1, 1920, bearing interest at 6%, issued for the purpose of purchasing 
sites, erecting new schoo! houses, enlarging, repairing and furnishihg school 

90,000.00 houses and purchasing real estate or playgrounds for children in and for 
said district, which bonds mature on Nov. 1 from 1937 to 196), incl., and 
90 ,007 .60 were issued subject to cal] at the option “4 the poate of Education on Nov. 1, 

1935, or at any interest paying period thereafter. 
90,003.51 ‘‘Said bonds will be Ay be the Board of Education at the office of the 
90,009.00 


Par 
18.00 
10.00 
WELLSVILLE, N. Y.—BOND OFFERING—Otto P. Engelder, Village 
Clerk, will receive bids until 1 p. m. Oct. 29 for the purchase at not less than 
= of the following coupon, fully registerable, general obligation, un- 
imited tax, bonds: 
$250,000 sewer bonds. Due on Nov. 1 as follows: $10,000 1941 to 1946; 
Taal te see to 1950; $12,000 1951 to 1954; and $14,000 1955 to 
, incl. 
- 25,000 water system repair bonds. Due on Nov. 1 as follows: $2,000 
" 1937 to 1941; and $3,000 1942 to 1946, incl. 
+ Bidders are to name rate of interest, in a multiple of 4% or 1-10%, but 
not to exceed 5% on either issue. Denom. $1,000 Dated Nov. 1, 1936. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at the 
First ‘Trust Co of Wellsville, in elisvilie, with New York exchange. 
Cert. check for $5,500, payable to the village, required. Approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished to the purchaser. 


NORTH CAROLINA 


CANTON, N. C.—BOND OFFERING—W. E. Easterling, Secretary of 
the Local Government Commission at Raleigh will receive bids until 11 
a. m. Oct. 27 for the purchase at not less than par of $35,000 coupon, 
registerable as to principal, general obligation, unlimited tax, water and 
sewer bonds. Bidders are to name rate of interest, in multiples of {%, 
not exceeding 6%, provided that each bid may specify no more than two 
rates, one on the earlier maturities and the other on the later maturities. 
Denom, $1,000. Dated Oct. 1, 1936. Principal and semi-annual interest 
oe l and Oct.1) payablein New York. Due on Oct. 1 as follows: $1,000, 
1939 to 1943; and $2,000, 1944 to 1958. Certified check for $70), payable 
to the State Treasurer, required. Approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished to the purchaser. 


CHAPEL HILL, N. C.—MATURITY—In connection with the sale of 
the $20,000 notes to the First Citizens Bank & Trust Co. of Smithfield, 
at 2% %, noted in these columns recently—V. 143, R. 2410—it is stated by 
the Town Manager that they mature on Jan. 8, 1937. 

CHOWAN COUNTY (P. O. Edenton) N. C.—BOND REFINANCING 
CONTEMPLATED—lIt is reported that no opposition was voiced against a 
pro $53,000 bond issue to refinance county bonds, at a hearing on 
Oct. 19, so the County Commission intends to apply to the Local Govern- 
ment Commission for approval of the plan. 

SANFORD, N. C.—COUPON PAYMENT REPORT—It was stated on 
Oct. 19 by Harvey Kennedy, Town Clerk, that any coupons detached 
from town bonds that matured prior to July 1, 1936, will be paid if sent to 
the National Bank of Sanford. 


CANTON 


more than two rates, specifying the amount of bonds of each rate. No bid 
of less than par and accrued interest will be entertained. The bonds are 
registerable as to principal only. Prin. and interest payable in lawful 
money at the Chemical Bank & Trust Co., New York City. Delivery on 
or about Nov. 20, at place of purchaser's choice. The Spores opinion 
of Storey, Thorndike, Palmer & Dodge, of Boston, will furnished. A 
certified check for $1,200, payable to the State Treasurer, is required. 


TARBORO, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 2, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of a 

70,000 issue of coupon electric light system bonds. Denom. $1,000. 

ated Nov. 1, 1936. Due on Nov. 1 as follows: $2,000, 1939 to 1942; 
$4,000, 1943 to 1945 and $5,000, 1946 to 1955. Interest rate is not to 
exceed 6%, payable M. & N. Rate to be stated in multiples of \% of 
1%. No more than two bids on interest rates may be named by the 
bidder and each bid must specify the amount of bonds of each rate. No 
bid of less than par and accrued interest will be entertained. The bonds 
are registerable as to principal only. Prin. and int. payable in lawful 
money in New York. Delivery at place of purchaser's choice. The 
approving > wn of Reed, Hoyt & Washburn of New York, will be 
furnished. certified check for $1,400, payable to the State Treasurer, 
must accompany the bid. 


WASHINGTON, N. C.—BOND SALE—The $90,000 issue of coupon 
or registered electric light system bonds offered for sale on Oct. 20—V. 143, 
p. 241lwas awarded jointly to the Branch Banking & Trust Co. of Wilson, 
and Lewis & Ball, of Greensboro, paying a premium of $11.50, equal to 
100.012, a net interest cost of about 2.62%, on the bonds divided as follows: 
$30,000 as 3s, maturing $15,000 on Nov. 1, 1939 and 1940; the remaining 
$60,000 as 2s, maturing on Nov. 1 as follows: $10,000, 1940 and $25,000 
in 1941 and (942. 

The following is an official list of the bids received: 

Bidder— 

Bank of Washington 
First Citizens Bank & Trust Co., Smithfield, N. C.: 

For the Ist $15,000 

For the remainder 3% 
Wachovia Bank & Trust Co.—For the list $30,000__..3\%4 

For the remainder 3 
Wm. B. Greene Co 
Guaranty Bank & Trust Co., Greenville 
Interstate Securities Corp.—For the Ist $65,000 

Sil ALLL LEGGE ILLES ECL PIR A 
Equitable Securities Corp.: 

or the 1st $65,000 

For the remainder 
R. 8. Dickson & Co , 

Branch Bankinx & Trust Co.—For the lst $30,000 

For the remainder 


Price 
$90,000 .00 


Chemical Bank & Trust Co., New York City, being the successor of the 
United States Mortgage & Trust Co., of New York City, at whose office 
said bonds as originally issued are payable."”’ 


PORTSMOUTH, Ohio—FINANCIAL STATEMENT—The following 
is given in connection with the recent award of $125,150 refunding bonds 
to Grau & Co., Fox, Einhorn & Co. and Nelson, Browning & Co., all of 
Cincinnati, reported in V. 143, p. 2411: 


90,009.09 
90,199.00 


90,011.50 
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Indebtedness as of Sept. 2, 1936 


Water works extension bonds $759,000.00 
Water works reservoir bonds 648 .000.00 
2,508,570.00 
Special assessment bonds 603 457 .52 
Anticipatory notes (scrip) 65,401.12 
Delinquent tax bonds Sept. 2, 1936 80.000 .00 


$4 664,428.64 


Total 
$37 649.08 


6,999.76 

$4.000.00 173,331.44 

$213,980.28 $4,000.00 $217,980.28 

* Proceeds from sale of refunding bonds to pee for balance of 1936 

maturities of general and special assessment nds are included in above 
statements as follows: 


General bonds 
Special assessment 





*Sinking Fund Statement as of Sept. 2, 1936 
y Investments 


Special assessments 
Water works 





70,000.00 


$141,200.00 
————Corporate Tax Rate 
Assessed Opera- 
Dem Total 





Total 
Rate 
14.50 
10.00 


24.50 
10.00 
10.00 


20.00 
10.00 


Valuation tion 
1933-34 real est. & pub. utility. a$46,315,700 443 2.32 
1933-34 personal tangible b3 .201 ,200 ee... meee 


4.53 
4.47 


or 
&S 





$49,516,900 
1934-35 real est. & pub. utility. a46,359.260 
1934-35 personal tangible b3 074,145 


SPs lhlU 
1935-36 real est. & pub. utility. a46,159,490 
1935-36 personal tangible - 63,577,435 3.29 11.50 


Deel ceasssoccoceocceccososn 949,;1060.500 3.22 3.32 6.54 21.50 

* During the current year 1936 the city will receive 73.51% of the total 
Sales tax receipts due the county. The amount the city will receive is 
—— ee to be used for operations. 

a in. ub. 


NaN 





4.47 , 
*3.22 03 


Our” 





Taz Record 
Per Cent 
Collection 


Total Collection 

Including Prior 

Current WDelinyuencies Current Levy 
$463 ,044 $367 532 80% 
316,399 133,055 42% 


$779,443 64% 
440,276 70% 
267 ,300 33 % 


$707,576 
443,236 
233.215 


$676,451 $572,853 
302.200 344,595 
244,154 132,6 


$636,384 $477,202 

Tax settlement for first half 1935 has just been completed. 
ceeds from this collection have been distributed as follows: 
Genera! fund 
Genera! sinking fund 
Pension funds ; 
Special assessment sinking fund 40,591 .00 
Sales tax—January through July—credited to general fund.... 62,980.82 


$265,269.90 


$39,138.34 
59,911.86 
8,699.29 


1931-32 general 
1931-32 special assessment 








1932-33 general 
1932-33 special assessment 








1933-34 general 
1933-34 special assessment 








1934-35 general 
1934-1935 special assessment 








Net pro- 


$68,165.36 
87 236.71 
1,296.01 





Fund Balances as of Aug. 31, 1936 


Cemetery 

Gasoline tax and inter-county highway 
Auto license tax_.___. 

Police Pension—O. D 

Firemen pension—O. D 

zomeus improvements 





Net balance $382,393.69 
* No advance draw has as yet been executed against last half 1935 tax 


collection. 
OKLAHOMA 


BLUEJACKET SCHOOL DISTRICT NO. 20 (P. O. Bluejacket 
Okla.—BOND SA LE—The $10,000 issue of school building Rime ay ee 
i ites Chet one rok DP. " pram awarded to R. J. Edwards, Inc., 

, according to tri ; ; ; 
1955, and $1,000’ in 1956 e rict Clerk. Due $600 from 1941 to 


EUFAULA, Okla.—BOND OF FERING—Eloise G. Smock, City Clerk 
will receive bids until 7.30 p. m. Oct. 30 for the purchase at not fone than 
a = ange d wpser yi wa ae to bear int. at rate deter- 

e of sale. ue $2,000 year! inning three 
after date of issue. Certified check for 2% of eM bid, co. 


HENRYETTA, Okla.—BOND SALE—The $7,000 water works bonds 
offered on Oct. 19—V. 143, p. 2564—were awarded to the City Treasurer 


as 4s. There were no other bidders. i 
years after date of issue. Due $1,000 yearly beginning three 


McALESTER, Okla.—BOND SALE—An issue of $75,000 water w 

, . 4 Wik , orks 

improvement bonds, which had been held by the Bs. 1929, was sold 
recently to the Brown Crummer Investment Co. of Wichita at 103.62. 


POTEAU, Okla.—BOND OFFERING Perry C. B i 

. °~ s mires ° ol er, C t Clerk, 

will receive bids until 8 p. m. Nov. 2 for the purchase at aot lees ines par 

of $50,000 water works bonds, which are to bear interest at rate determined 

issue, except that the last inetéllocene cheat, eens five years after date of 
. aliments ‘ J 

for 2% of amount of bid, required. eS ee 


WAKITA, Okla.—BOND SALE—The $15 00 
ogg y ayy 2 sar ve ; sored at a on Oct. i9—v" ‘1 43 : oS Se ee 
° » & er, Of Anthony, Kan., it i ) 
Due $1,000 from 1939 to 1953 ined: ete eee ee 


WAURIKA, Okla.—BOND SALE—The $9.000 water w i 

. SA $9, orks exte 
bonds offered on Oct. 21—V. 143, Dp. 2412—were awarded to the Seowe 
Crummer Investment Co. of Wichita at par, plus a premium of $10, equal 
to 100.111, the first $5,000 bonds to bear interest at 414% and the balance 
4%. R. J. Edwards, Inc., Oklahoma City offered a premium of $1.25 at 
the same interest rates. Due $1,000 yearly from 1939 to 1947. 


OREGON 


DALLAS, Ore.—BOND OFFERING—Sealed bids will b i i 

. a, shed 1 ; e receiv 
7.30 Dp. m. on Oct. 23, by J. R. Craven, City Auditor, for the wth A ay 
a $70,000 issue of water refunding bonds. ‘Interest rate is not to exceed 
6%, payable M. & N. Denom. $1,000. Dated Nov. 1, 1936. Due 
on Nov. 1 as follows: $6,000. 1937 to 1939; $7,000, 1940 to 1943. and 
$8,000, 1944 to 1946. The city reserves the right to take up and cancel 
such bonds maturing in 1938 to 1946, or any thereof, upon payment of 
face value with accrued interest to date of payment, at any interest paying 
soho on oF after ome zper From date of issue. . Principal and interest payable 
ey a e Ci reasurer’s office. ifie 5% 
| the amount By A adh “4 ce. A certified check for 5% 

his report supplements the offering noti i 

geeviousiyc¥. lak mp anae) x ce given in these columns 
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Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


MALIN, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Oct. 27, by C. R. Beardsley, City Recorder, for the purchase 
of a $16,000 issue of sanitary sewer bonds. Interest rate is not to exceed 
5%, payable M. & S. Denom, $100. Dated Sept. 1. 1956. Due $1,000 
from Sept. 1, 1941 to 1956 incl. Principal and interest payable at the 




















City Treasurer’s office. The approving opinion of Teal, Windree, McCul- 
loch, Shuler & Kelley, of Portland, will be furnished. A certified check 
for 3% of the bid is required. 
MERRILL, Ore.—BOND OFFERING—Uel Dillard, City Recorder, 
$15,000 5% 
Certified 


will receive bids until soo P- m. Nov. 5 for the purchase of 
general obligation bonds. enom. $500. Dated Nov. 1, 1936. 
check for 50, required. 

ONTARIO, Ore.—BOND OFFERING—F. P. Ryan, City Recorder, 
will receive bids until 7.30 p. m., Oct. 26 for the purchase of $2,115 Lateral 
Sewer District No. 13 general obligations improvement bonds, bearing 
interest at 5%. Denom. $300, except one for $315. Dated Oct. 15, 1936. 
Certified check for $50, required. 





Commonwealth of Pennsylvania 
5% Bonds due July 1, 1951 
Offerings Wanted 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


BUCKINGHAM TOWNSHIP SCHOOL DISTRICT (P. OQ. Forest 
Grove), Pa.—BOND OFFERING—William B. Carver, District Secretary 
will receive sealed bids until 5:30 p. m. on Nov. 16 for the purchase of 
$28,000 2%, 2%, 3, 3% or 3% % coupon, registerable as to principal only, 
funding and improvement bonds. Dated Nov. 1, 1936. Denom. $1,000. 
Due Nov. 1 as follows: $5,000 in 1941 and 1946; $8,000 in 1951 and $10,000 
in 1956. Bidder to name one rate of interest on the entire issue. A certified 
check for 2% of the bonds bid for, payable to the order of the District 
Treasurer, must accompany each proposal. The bonds will be issued subject 
to approving legal opinion of Townsend, Elliott & Munson of Philadelpaia. 


CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkins 
Park), Pa.—BIDS RECEIVED—At the ofiering of $100,000 coupon school 
bonds on Oct. 20 two bids at par for 1% bonds were received, one from 
Drexel & Co. of Philadelphia and the other from the district's Sinking Fund. 
No information as to the disposition of the bonds has been received. Dated 
Nov. 1, 1936. Due $20,000 on Nov. 1 from 1937 to 1941. 


CHELTENHAM TOWNSHIP (P. O. Elkins Park), Pa.—BOND 
SALE—The $100,000 coupon bridge and improvement bonds offered on 
Oct. 15—V. 143, p. 1920—were awarded to Moncure Biddle & Co. of 
Philadelphia as 2s, at a price of 100.777, a basis of about 1.94%. Dated 
Nov. 1, 1936 and due $10,000 on Nov. 1 from 1946 to 1955, incl. Public 
re-offering is being made by the bankers at prices to yield from 1.70% to 
about 2%, according to maturity. 

Award is expected to be made on Oct. 27. 


CUMRU TOWNSHIP SCHOOL DISTRICT (P. O. Reading), Pa.— 
BOND SALE—The $15,000 coupon school bonds offered on Oct. 10-—V. 
143, p. 2251—were awarded to Leach Bros. of Philadelphia as 3s. Dated 
Nov. 1, 1936. Due $1,500 yearly on Nov. 1 from 1937 to 1946,incl. Optional 
on and after Nov. 1, 1938. 


FERNDALE (P. O. Johnstown), Pa.—BOND SALE—Leach Bros., 
Inc. of Philadelphia obtained the award of a new issue of $7,000 5% Mans- 
field Act operating expense bonds at a price of 100.65, a basis of about 
4.89%. Due $1,000 annually. 


FOUNTAIN HILL SCHOOL DISTRICT (P. O. Bethlehem), Pa.— 
BOND SALE—The $110,000 coupon school building bonds offered on 
Oct. 22—V. 143, p. 2412—-were awarded to Edward Lowber Stokes & Co. of 
Philadelphia, as 3s, at par, plus a premium of $2,530, equal to 102.30, a 
basis of about 2.86%. Second high bid was submitted to Dougherty 
Corkran & Co. of Philadelphia, who offered a premium of $1,942.60 for 
3% bonds. Due as follows: $5,000, 1946, 1945, 1949, 1951, 1954, 1956, 
1957 and 1958; and $10,000 in 1959, 1960, 1961, 1962, 1964, 1965 and 1966. 


HATFIELD, Pa.—BOND OFFERING—Philip D. Fox, Borough 
Secretary, will receive sealed bids until 8 p. m. on Nov. 2, for the purchase of 
$16,000 2,24%,2%,2%,35,3% or 34% coupon electrical equipment bonds, 
registerable as to principal only. Dated Nov. 1, 1936. Denom. $1,000. 
Due $2,000 on Nov. 1 from 1942 to 1949, incl. Bidder to name a single 
rate of interest on all of the bonds. Interest payable M.&N. A certified 
check for 2% of the bonds bid for, payabie to the order of the Borough 
Treasurer, must accompany each proposal. The bonds will be issued subject 
to approving legal opinion of Townsend, Elliott & Munson of Philadelphia. 


INDIANA SCHOOL DISTRICT, Pa.—BOND OF FERING—Marion W. 
Bath, District Secretary, will receive sealed bids until noon on Nov. 9, for 
the purchase of $60,000 not to exceed 4% interest coupon funding and 
refunding bonds. Dated Oct. 15, 1936. Denom. $1,000. Due $20,000 
on Oct. 15 from 1954 to 1956, incl. Bidder to name one rate of interest on 
all of the bonds, expressed in a multiple of 4 of 1%. _ Interest payable 
A. &O. A certified check for $1,200, payable to the order of the District 
Treasurer, must accompany each proposal. The issue will be sold subject 
to approval of the Pennsylvania Department of Internal Affairs. 


LEBANON SCHOOL DISTRICT, Pa.—BOND SALE DETAILS— 
Lazard Freres & Co., Inc. of New York and Janney & Co. of Philadelphia 
were associated with Moncure Biddle & Co. of Philadelphia in the purchase 
on Oct. 15 of an issue of $700,000 school building bonds as 2 48 at a price 
of 101.549, a basis of about 2.14%. Dated Nov. 1, 1936 and due Nov. 1 
as follows: $15,000, 1937 to 1946, incl.; $25,090 from 1947 to 1956, incl. 
and $30,000 from 1957 to 1966, incl. The bankers made public re-offering 
of the issue at prices to yield from 0.40% to about 2.20%, according to 
maturity. These are the first bonds to be sold by the district since 1924 
and, according to the president of the district, present indications suggest 
that there will not be any necessity for future borrowing for quite a number 
of years. 

LEWIS TOWNSHIP SCHOOL DISTRICT (P. O. Turbotville, R. D.) 
Pa.—BOND SALE—The $30,000 3% school building bonds offered on 
Oct. 12—V. 143, p. 2096—were awarded to E. H. Rollins & Sons of Phila- 
delphia at 100.26, a basis of about 2.98%. Dated Oct. 1, 1936. Due yearly 
on Oct. 1 as follows: $1,000, 1938 to 1964; and $1,500, 1965 and 1966; 
redeemable on and after Oct. 1, 1947. pe 

In reoffering the bonds the bankers priced the maturities from 1937 to 
1945 incl. to yield from 0.40% to 2% and those from 1946 to 1966 incl., 
variously at from par to 101.75. Other bids were as follows: 

Bidder— Int. Rate Rate Bid ' 
Bancamerica-Blair Corp 2%% 00 
Dougherty, Corkran & Co--- 

Citizens National Bank, Lewistown 
Suplee, Yeatman & Co 

Yarnall & Co 

Leach Bros., Inc 
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LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 

more), Pa.—BOND OFFERING—Frances McCabe, District Secre : 
will receive sealed bids until 8 p. m. on Nov. 16 for the purchase of $125, 
2, 2%. 2%. 2% or 3% coupon school bonds. Dated Nov. 15, 1936. 
Denom. $1,000. Due $5,000 on Nov. 15 from 1937 to 1961, incl. Regis- 
terable as to prin. only. Bidder to name one rate of int. on all of the 
bonds. Int. payable M. & N. Offers may be made for all or any part of 
the issue. A certified check for 2% of the bonds bid for, payable to the 
order of the District, must accompany each proposal. Approving legal 
opinion of Morgan, Lewis & Bockius of Philadelphia will be furnished 
at the time of issuance of the bonds. 


PHILADELPHIA, Pa.—DECLINE IN TAX COLLECTIONS—Tax 
collections for September showed a drop from last year's figures, statistics 
released Oct. 7 by Receiver of Taxes Frank J. Willard showed. 

Current city tax collections for the month came to $752,949, compared 
to $1,142,674 in September, 1935. Delinquent tax collections also dropped 
the total for last month being $409,919, as against $592,810 in September a 
a year ago. 

For the nine months of the year current city tax collections were $35,176,- 
353, or $1,465,116 less than for the same period last year. Delinquent 
collections for the nine months were $8,164,293, more than $1, ,000 
under those for 1935. 

©urrent school tax collections for the nine months were $19,529,194, 
and delinquent were $4,537,947. 


PHILADELPHIA, Pa.—BORROWS $1,000,000 FROM LOCAL BANK— 
City Treasurer Hadley borrowed $1,000,000 at 1% interest on Oct. 20 
from the Philadelphia National Bank, the city’s fiscal agent, for the purpose 
of meeting payrolls for the last half of October and other bills. 


PITTSBURGH, Pa.—NEW MAYOR OFFICIALLY INSTALLED— 
Cornelius D. Scully formally became —y of the city on Oct. 19, succeed- 
ing William N. McNair. The City Council unanimously elected Mr. 
Scully to fill the office he has occupied since Oct. 6, when Mr. McNair 
resigned. The latter, however, recently withdrew his resignation and his 
claim to the office may be taken to the courts for adjudication. Mr. Scully 
will complete McNair’s term, which expires Jan. 1, 1938. 


ROSE VALLEY (P. O. Moylan), Pa.—BOND OFFERING—Charles J. 
Seltzer, Borough Secretary, will receive sealed bids until 8:30 p. m. on 
Nov. 4, for the purchase of $30,000 coupon bonds, dated Dec. 1, 1936, in 
$1,000 denoms. and due $1,000 on Dec. 1 from 1937 to 1966, incl. 
asked on 244% or 2%% bonds, free of Pennsylvania State taxes, except 
gift, succession or inheritance taxes, and on 3% bonds, subject to said 
taxes. Interest payable J.& D. All of the bonds must bear the same rate 
of interest. For the purpose of determining the best offer for the bonds, 
3% taxable bonds will be treated as the Svan of 2.60% tax free bonds. 
Principal and semi-annual interest payable at the principal office of the 
irene Company for Insurances on Lives and Granting Annuities, 
Philadelphia. A certified check for $600, payable to the order of the 
borough, must accompany each proposal. The bonds will be issued subject 
to approval of the Pennsylvania Vepartment of Internal Affairs and the 
approving legal opinion of Saul, Ewing, Remick & Saul of Philadelphia. 

he opinion will be furnished the successful bidder. . 


SHAMOKIN-COAL TOWNSHIP POOR DISTRICT (P. O. Shamo- 
kin), Pa.—OPTION GRANTED—tThe Directors of the Poor have granted 
a 60-day option to Leavens & Leader, Inc., of Shamokin, for the purchase 
of an issue of $300,000 note funding bonds. 


TOWER CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 
Tower City National Bank purchased an issue of $22,000 34% refunding 
bonds at a price of par. Due Oct. 1, 1951. 


TURBOTVILLE SCHOOL DISTRICT, Pa.—BOND 
$9,500 3% school building bonds offered on Oct. 12—V. 143, 
awarded to Leach Bros. of Philadelphia on a bid of 100.03, a 
2.99%. Due $500 yearly on Oct. 1 from 1938 to 1956, incl. 


WEST HAZELTON, Pa.—BOND SALE—The issue of $18,000 4%% 
operating expense bonds offered on Oct. 20—V. 143, p. 2565—was awarded 
to E. H. Rollins & Sons of Philadelphia at a price of 103.42, a basis of about 
Ae ated Oct. 15, 1936 and due $2,000 on Oct. 15 from 1937 to 

incl. 


WHITEHALL TOWNSHIP (P. O. Cementon), Pa.—BOND ISSUE 
DETAILS—tThe issue of $30,000 debt funding bonds sold recently to 
Edward B. Smith & Co. of Philadelphia at a price of 101.25—V. 143, p. 
2413—bear 3% interest and mature Oct. 1 as follows: $1,000 from 1937 
to 1946, incl. and $2,000 from 1947 to 1956, inclusive. 


RHODE ISLAND 


PROVIDENCE, R. I1.—RESEARCH BUREAU COMPLETES FINAN- 
CIAL STUDY—tTIbe Providence Governmental Research Bureau has 
recently completed a study of financial operations of the city during the 
last seven years. Commenting on the facts developed in the investigation, 
the bureau finds that although the city is in an advantageous position, hav- 
ing weathered the depression successfully, difficulties may ensue because of 
continuing annual deficits and mounting debt service costs. In referring to 
the debt situation, the bureau disclosed the following facts: 

The net indebtedness of the city has risen from $23 ,269,194 on Sept. 30, 
1929, to $35,674,692 on Sept. 30, 1935. 

The per capita indebtedness, which in 1929 was $109.69, as compared 
with only $88.25, the average of 16 comparable cities, has advanced to 
$141.02 for 1935 as compared with $94.35 average in the 16 cities. 

Debt service charges take 27 cents of each dollar in Providence, leaving 
only 73 cents per dollar to be expended for general purposes. In this 
connection, the bureau states that responsible authorities in municipal 
finance hold that when debt service Charges require more than 25% of the 
tax dollar difficulties in municipal finance may be expected. 


SALE—The 
. 2096—were 
is of about 





$74,000 City of Greenville, S. C. 
Water 3'4s due May 1, 1972 to 1976 
Price to yield 3.25% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 


GREENVILLE, S. C. CHARLESTON, S. C. 








MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
A TT. T. TELETYPE RLGH 80 





RALEIGH, N. OC. 


SOUTH CAROLINA 


LATTA, S. C.—BOND CALL—It is stated by A. B. Allen, Mayor, that 
the Town Council has passed a resolution calling for payment as of Nov. 1 
a total of $15,000 of its bonds that were scheduled to mature in 1956. 
Funds will be on hand at the Hanover National Bank, New York or the 
Latta Depository, Latta, 8. C., for the payment of principal and interest. 
(Ihe official advertisement of this call appears in the advertising section 


of this issue.) 
SOUTH DAKOTA 


ARGONNE INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
Argonne), S. Dak.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Oct. 26, by R. W. Olmsted, District Clerk, for the pur- 
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chase of a $20,000 issue of 414% semi-annual refunding bonds. Denom. 
$1,000. Dated Nov. 1, 1936. Due on Nov. 1 as follows: $1,000, 1938 
to 1945, and $2,000, 1946 to 1951. The Board of Education reserves the 
right to reject any and all bids and to make ale of said bonds in part 
from time to time, when and as the bonds being unded are surrendered 
for payment. .'‘he approving opinion of Junell, Driscoll, Fletcher, .sorsey 
& Barker, of Minneapolis, will be furnished. 


FRANKLIN CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Madison) S. Dak.—BOND OFFERING—W. H. McAllister, District 
Clerk, will receive bids until 8 p. m. Oct. 30 for the purchase of $65,000 
4\4% refunding bonds. Denom. $1,000. Certified ch for 2% required. 


NORTHVILLE INDEPENDENT SCHOOL DISTRICT NO. 31 
(P. O. Northville), S. Dak.—BONDS NOT SOLD—The $5,000 issue of 
4% semi-ann. school bonds offered on Sept. 11—V. 143, p. 1602—was 
not sold as no bids were received, according to the District Clerk. Dated 
Dec. 1, 1935. Due $1,000 from Dec. 1, 1945 to 1949, incl. 


Sp INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. Quinn) 

- Dak.—BOND OFFERING—J. H. Chamberlain, Clerk of the Board of 

Education, will receive bids until 7 p. m. Oct. 30, for the purchase at not 

less than par of the following 5% coupon, fully registerable, bonds: 

$15,000 funding bonds. Denom. $500. Dueas follows: $500, 1938 to 1945; 
and $1,000, 1946 to 1956. Interest payable semi-annually. 

2,000 school building bonds. Denom. $50. Due as follows: $50 1938 
to 1945; $100 1946 to 1951; and $200 1952 to 1956. Interest 
payable annually. 

Dated Dec. 1, 1936. Principal and interest payable at the office of the 

District Treasurer. The district will furnish the executed bonds. 


WHITEWOOD, S. D.—BONDS NOT SOLD—The $15,000 issue of 4% 
semi-annual pipe line bonds offered on Oct. 15—V. 143, p. 2252—was not 
sold as no bids were received, according to the Town Clerk. Due from 
Dec. 1, 1939 to 1950 inclusive. 





$250,000 
CHATTANOOGA, TENN. Refunding 41s 
Due May 1950 @ 3.50% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 838 


TENNESSEE 


COOKEVILLE, Tenn.—BOND ELECTION—The City Commission is 
said to have called an election for Nov. 9 in order to have the voters pass 
on the proposed issuance of $84,000 in street bonds, to be used as the 
oa share in a Public Works Administration program estimated to cost 

LOUDON COUNTY (P. O. Loudon), Tenn.—BONDS AUTHORIZED 
—It is said that the County Court recently authorized the issuance of 
$454,000 in not to exceed 44% refunding bonds. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND ELECTION 
—It is stated by the Clerk of the County Court that at the general election 
in November a $60,830 issue of school construction bonds will be sub- 
mitted to the voters. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


CORPUS CHRISTI, Texas—BOND ELECTION CONTEMPLATED— 
bey 1 rir report is taken from the Chicago ‘‘Journal of Commerce’’ of 

ct. 15: 

‘‘An election will be called in the near future by Corpus Christi, Tex., 
for a vote on the issuance of $1,200,000 in bonds to finance construction 
of a water supply line from Calallen. It is reported that holders of the 
present $2,626,000 water bonds have agreed to subordinate their lien to 
a second loan, to reduce interest rates from 6% to 4% for the first 10 years 
and to 4%% for the remaining years of the life of the bonds, and to cancel 
scrip outstanding, if the present defaulted interest is paid. The new issue 
would also care for the payment of a $505,000 Reconstruction Finance 
Corporation loan and a $90,000 reservoir loan. It is reported that A. 8. 
Huyck Co., Chicago, will handle the new issue, if voted.’’ 


DALLAS COUNTY (P. O. Dallas), Tex.—BONDS SOLD—It is stated 
by J. L. Crosthwait, County Auditor, that $120,000 refunding bonds 
have been sold. 

EDCOUCH-ELSA INDEPENDENT SCHOOL DISTRICT (P. O. 
Edinburg), Texas—MATURITY—In connection with the sale of the 
$40,000 4% semi-annual school bonds to the State Board of Education, at 
par, as noted here last June, it is stated by the Superintendent of Schools 
that the bonds mature from 1939 to 1954. 

FALLS COUNTY (P. O. Marlin), Tex.—BOND ELECTION—An elec” 
tion will be held on Oct. 31, it is said, in order to vote on the issuance of 
$100,000 in 4% bridge bonds. Due in not to exceed 30 years. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND ELECTION—A 
$200,000 issue of road bonds will be submitted to the voters at the Nov. 3 
election, it is reported. 

HAYS COUNTY (P. O. San Marcos) Texas—BOND SALE DETAILS 
—It is stated by the County Judge that the $55,000 4% semi-ann. road and 
bridge bonds purchased by Mahan, Dittmar & Co. of San Antonio, as 
noted in these columns recently—-V. 143, p. 2565——are dated April 10, 1936, 
and mature on April 10 as follows: $2,000, 1937 to 1943; $4,000, 1944 to 
1948; $5,000, 1949 to 1951, and $6,000 in 1952. 

JOHNSON COUNTY (P. O. Cleburne), Tex.—-BOND ELECTION— 
The voters will pass on the proposed issuance of $45,000 in jail construc- 
tion bonds, to match a Public Works Administration grant for the project, 
at the general election on Nov. 3. 

KERMIT SCHOOL DISTRICT (P. O. Kermit), Tex.—-PRICE PAID 
—It is now reported by the wousemary of the Board of Education that the 
$100,000 school building bonds purchased by the State School Board, as 
noted here in July—V. 143, p. 635—were sold as 3 %s at par. 

KERRVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Kerr- 
ville) Texas—BONDS SOLD—A $67 ,000 issue of 4% % semi-ann. refunding 
bonds is reported to have been sold. Denom, $1,000. Dated Dec. 1, 1936. 
Due from Dec. 1, 1949 to 1965. 

OLNEY INDEPENDENT SCHOOL DISTRICT (P. O. Olney), 
Texas—BONDS VOTED—lIt is stated by the Superintendent of Schools 
that at an election held on Oct. 8 the voters approved the issuance of a 
total of $159,000 in 5% and 54% refunding bonds by a margin of almost 
three to one. No date of sale has been fixed as yet. 

ROXTON, Texas—BONDS VOTED—At a recent election the voters 
are said to have approved the issuance of $50,000 in water works and 
sewage plant bonds by a wide margin, to be issued in connection with a 
Public Works Administration grant. 

RUSK COUNTY ROAD DISTRICT NO. 1 (P. O. Henderson), Tex.— 
BOND ELECTION REJECTED—The County Commissioners are said to 
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Houston, Texas 
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have turned down a proposition calling for an election to vote on the 

issuance of $1,500,000 in road bonds. me (an ti ioe 
BOND ELECTION—It was reported later that an election e 

on Nov. 18 in order to vote on the issuance of $2,000,000 in road bonds. 


SAN ANTONIO, Texas—BOND ELECTION—The City Commission 
is said to have adopted an ordinance calling a special election on Nov. 12 
in order to vote on the issuance of $450, in bonds. It is reported that 
various civic improvements are contemplated with the $2,500,000 of 
Federal and city funds which will be made available if the bond issue is 
approved. 

TARRANT COUNTY (P. O. Fort Worth) Texas—BONDS NOT 
SOLD—It is stated that the $270,000 issue of 414% semi-ann. road bonds 
offered on Oct. 19—V. 143, p. 2565—was not sold as all the bids received 
were rejected. Dated Oct. 10, 1930. Due on Oct. 10 as follows: $10,000, 
1938 to 1956, and $20,000, 1957 to 1960, all incl. 

BOND OFFERING—It is stated by W. E. Yancy, County Auditor, that 
he will receive sealed bids until 10 a. m. on Oct. 26, for the purchase of a 
$270,000 issue of 4%% bonds. Denom. $1,000. Dated Oct. 10, 
1930. Due on Oct. 10 as follows: $10,000, 1938, 1941, 1944, 1947, 1950 
1953 and 1957 to 1950. Prin. and int. (A. & O.) payable at the Chemical 
Bank & Trust Co., New York City, or at the County Treasurer's office. 
The bonds have been prepared, printed and will be ready for delivery 
after the proper legal opinions have been made. The approving opinion of 
Chapman & Cutler, of Chicago, will be furnished. A certified check for 


eee payable to Emmett Moore, County Judge, must accompany the 
i > 





OFFERINGS WANTED 


UTAH—1IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-37 








Phone Wasatch 3221 





UTAH 


WEBER COUNTY SCHOOL DISTRICT (P. O. Ogden) Utah— 
BOND SALE—We are informed by George Cragun, Clerk of the Board of 
Education, that an issue of $150,000 2%% coupon refunding bonds was 
purchased by Edward L. Burton & Co. of Salt Lake City, at a price of 
99.00. Denom. $1,000. Dated Dec. 1, 1935. Due from 1936 to 1942 incl. 
Interest payable J. & D. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Telety pe—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


ABERDEEN SCHOOL DISTRICT, Wash.—BOND ELECTION— 
Proposals to issue $56,563 debt funding bonds and $16,000 school building 
improvement bonds will be voted upon at the November elections. 


ISSAQUAH, Wash.—BONDS VOTED—lIt is stated by the Town Clerk 
that at the election held on Oct. 10—V. 143, p. 2253—the voters approved 
oy ma of the $42,500 in not to exceed 5% water system bonds. Due 

n ; 


KING COUNTY SCHOOL DISTRICT NO. 130 (P. O. Seattle) 
Wash.—BOND OF FERING—Sealed bids will be received until 11 a. m. on 
Nov. 7, by B. C. Yancey, County Treasurer, for the purchase of a $15,000 
issue of school bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Said bonds shall run for a period of 23 years, said iod of time 
being (as nearly as practicable), equivalent to the life of the improvements 
to be acquired by the use of the said bonds: Provided, that the district 
reserves the right to pay or redeem said bonds, or any of them, at any time 
after 20 years from the date thereof. Prin. and int. payable at the office 
of the County Treasurer. A certified check for 5%, payable to the County 
Treasurer, must accompany the bid. 


LYNDEN, Wash.—BONDS SOLD—It is reported that a $26,000 issue 
of water bonds has been sold as 4s. 


PIERCE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 342 
P. O. Tacoma), Wash.—BONDS SOLD—lIt is stated by O. E. Dahigren, 
ounty Treasurer, that $13,500 school bonds have been purchased by the 

State of Washington. 


PIERCE COUNTY SCHOOL DISTRICT NO. 80 (P. O. Tacoma) 
Wash.—BOND SALE POSTPONED—The $4,850 issue of not to exceed 
°%3 semi-ann. school bonds, previously scheduled for sale on Oct. 17—V. 
143, p. 2097—was not offered at that time as the sale was postponed in- 
definitely, according to the County Treasurer. 


PORT OF BELLINGHAM (P. O. Bellingham), Wash.—BOND 
ELECTION—At the general election in Reveniber it is said that the 
years will be asked to pass on the issuance of $75,000 in port development 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
said to be calling for payment from Oct. 15 to Oct. 28, various local im- 
provement district bonds. 


SKAMANIA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Steven- 
son), Wash.—BOND OFFERING—John C. Wachter, County Treasurer, 
will receive bids until 10 a. m. Nov. 7, for the purchase of $2,400 coupon 
bonds, which are to bear interest at no more than 4%, payable annually. 
Principal and interest payable at the County Treasurer's office, or at the 
State Treasurer's office in Olympia. Certified check for 5% of amount of 


bid, required. 
WEST VIRGINIA 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND ELECTION 
—At the general election in November the $600,000 in school construction 
bonds, mentioned in these columns recently—V. 143, p. 2566—will be 
submitted to the voters, it is said. Interest rate is not to exceed 3%. It 
is stated that these bonds will be issued only if a Public Works Administra- 
tion is made on the project. 


NEW MARTINSVILLE, W. Va.—COURT RULES ON DEBT SERVICE 
REQUIREMEN TS—It was held by the State Supreme Court in a ruling 
iven on Oct. 13, that debt service for municipal nds must be provided 
m property taxes and the high court affirmed a Circuit Court decision 
denying the city the right to issue $64,000 electric lignt and power system 
bonds. It was pointed out by the court that the city had stated that the 
bonds could be retired from direct levies and supplemented, if necessary , 
by other current revenues. This, the Court, stated was contrary to con- 


stitutional provisions. 
WISCONSIN 


BARRON JOINT SCHOOL DISTRICT NO. 1(P.0.B Wis.— 
BOND ELECTION—It is reported that a $50,000 fetes of See an 
come up for approval at the November election. 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND OFFERIN 
——-Sealed bids will be received until 10 a. "4 on oy, ‘2 Geom 
Costello, County Clerk, for the purchase of an issue of $100,000 3% semi- 
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ann. highway improvement bonds. 
1936. ue on June 1, 1939. 


MARSHFIELD, Wis.—NOTE ISSUANCE AUTHORIZED—tThe City 
Council is said to have passed a resolution providing for the issuance of 
$50,000 in current and ordinary expense notes. 


MERRILL, Wis.—BOND ELECTION—At the general election on 
as 3 a proposition to issue $75,000 funding bonds will be submitted to 
e voters. 


OSHKOSH, Wis.—BOND SALE—The $100,000 general obligation in- 
tercepting sewer and sewage disposal plant bonds offered on Oct. 21—V. 
143, p. 2566—were awarded to the First National Bank of Chicago as 
2s, at par. plus a premium of $777, equal to 100.777, a basis of about 
2.18%. Halsey, Stuart & Co. of Chicago offered a $325 premium for 2 \s. 
Dated Oct. 15, 1936. Due on Oct. 15 as follows: $6,000, 1941 to 1945; and 
$7,000, 1946 to 1955. 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND OFFERING 
—It is reported that sealed bids will be received until 2 p m. on Oct. 30, 
by the ry Be. ie for the purchase of an issue of $100,000 highway 
improvement bonds. Due on May 1, 1941. 


PRICE COUNTY (P. O. Phillips) Wis.—BOND OFFERING—Sealed 
bids will be received until 11 a. m. on Oct. 29, by Joshua Jones, County 
Clerk, for the purchase of a $35,000 issue of refunding, series B bonds. 
Interest rate is not to exceed 5%, payable J. & D. The basis of determin- 
ation of the best bid will be the lowest interest cost to the county. Denom. 
$1,000. Dated Dec. 1, 1936. Due on Dec. 1 as follows: $10,000, 1939; 
$15,000, 1940, and $10,000 in 1941. Prin. and int. payable at the County 
freasurer's office. The purchaser will be required to furnish the blank bonds. 
The bonds are to be issued subject to the approving opinion of Chapman & 
Cutler of Chicago, which will be furnished the purchaser. A certified 
check for 2%, payable to the County Treasurer, must accompany the bid. 


WEST ALLIS, Wis.—BONDS AUTHORI7ED—The City Council has 
adopted a resolution providing for the issuance of $90,000 sewer bonds. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Basin) 
Wyo.—BONDS SOLD—A $32,000 issue of 234 % semi-ann. refunding bonds 
is reported to have been purchased by the Stockgrowers National Bank of 
Cheyenne, paying a premium of $270.00, equal to 100.84. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne) 
Wyo.—BOND SALE—The $170,000 coupon school bonds offered on Oct. 19 
—V. 143, p. 2096—were awarded to the American National Bank of 
Cheyenne at 100.79 for 2s, a basis of about 2.43%. Dated Nov. 1, 1936. 
Due $17,000 yearly on Nov. 1 from 1946 to 1955, Inc, 


Deuwom. 
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CANADA 


ALBERTA (Province of)—PREMIER FEARS FOR SUCCESS OF 
PLANS—Speaking in Coronation on Oct. 15 Premier Eberhart told his 
audience that unless citizens cooperated with the Social Credit Govern- 
ment he may have to throw up his hands and say, ‘‘I can do nothing for 
you.’’ The Premier said issuance of prosperity certificates had been only 
partially successful, because ‘‘some al eged social creditors would not take 
them back in change from storekeepers.’'’ He declared ‘‘If the people do not 
cooperate any better than that with the dividend principle and use their 
Alberta credit, it is possible that in six months, or maybe three-montns, I 
will have to throw up my ds and say I can do nothing for you. You 
must use your own credit.”’ 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND OFFERING— 
Henry R. Washington, County Clerk and Treasurer, will receive sealed 
bids until 2 p. m. on Oct. 28, for the purchase of $31,000 4% bonds, dated 
Sept. 1, 1936 and due in 10 instalments. 


EDMONTON, Alta.—BONDHOLDERS REQUEST DEBT STUDY— 
J. A. Fortin, investment dealer of Toronto, speaking on behalf of a bond- 
holders’ group, informed Mayor Joseph A. Clarke that holders of the 
city’s debentures are willing to consider a reduction in interest rate, but 
must first obtain a complete knowledge of the economic and financial 
situation of Edmonton before any action looking toward a reduction in 
bond interest can be undertaken. The Mayor, it is said, declared that 
the request for an investensen was made only for ‘“‘the pu of delay.’’ 
At the same time, A. E. Phipps, General Manager of the Toronto branch 
of the Imperial Bank of Canada, informed Mayor Clarke that the city’s 
overdraft of $1,300,000 with the bank must not be increased during 19 7. 


GLACE BAY, N. S.—BOND SALE—W.L. McKinnon & Co. of Toronto 
have purchased an issue of $75,000 5% bonds, dated Aug. 15, 1936 and due 
serially in 15 years. - - 


GRANBY, Que.—BOND OFFERING—4J. Lemieux, Secretary-Treasurer 
of the Roman Catholic School Commission, will receive sealed bids until 
4p. m. on Oct. 26 for the purchase of $25,000 bonds, dated Sept. 1, 1936 
and due in 25 years. Alternative bids are asked for 3% and 4% bonds. 


MIMICO, Ont.—REFUNDING PLAN OPPOSED BY NEW TORONTO 
—The neighboring town of New Toronto will not cooperate in making 
effective Mimico’s refunding plan, mentioned in our issue of Oct. 20, 
unless there is a revision of some features of the proposal, Reeve W. E. 
MacDonald of New Toronto declared in a recent statement. He took issue 
pence with that part of the program providing for adjustment of some 
$303,000 bonds which were issued jointly by the two municipalities. 
Mr. MacDonald stated in part as follows: 

“In connection with joint sewage enterprises , Mimico borrowed the money 
on debentures, and New Toronto was to pay Mimico each year 50% of 
the annual payments and interest on debentures. To make the bonds 
more attractive New Toronto was also asked to guarantee them, and this 
was done. Our position all along has been that we were liable to Mimico 
for 50% of the money borrowed, and then as guarantors we are liable to 
debenture holders for all the money, or any part which Mimico does not pay”’ 


ST. JEAN, Que.—BOND SALE—The issue of $46,900 impt. bonds 
offered on Oct. 20—V. 143, D. 2566——-was awarded, 3}4s and 4s, to the 
Banque Canadienne Nationale at a price of 100.22. Dated Nov. 1, 1936 
and due serially on Nov. 1 from 1937 to 1961 incl. 

The successful bidders took the bonds due from 1937 to 1950, incl., as 
Ste. aes those maturing from 1951 to 1961, incl., as 4s. Other bids were 
as follows: 

Credit-Anglo Francais, Ltd., and Ernest Savard, Ltd., jointly: bid 
99.325 for 1937-1950 bonds as 3%s; 1951 to 1961 as 4s. 

Paul Gonthier & Co.: bid 99.22 for all of the bonds as 4s. 

Comptoir Nationale de Placement: bid 99.07 for entire issue as 4s. 

L. G. Beubien & Co.; bid 100.03 for issue as 4s. 

Banque Canadienne Nationale: In addition to their bid which was ac- 
cepted, submitted following alternative offers: 96.08, for 1937-1947 bonds 
as 38; i = lat as 3 4s; 97.07 for all of the bonds as 3 4s; 101.02 for entire 
issue as 4s. 


SAINT-GERMAIN OF OUTREMONT (P. O. Parish), Que.—BOND 
OFFERING—QJ. A. Trudea, President of the Board of Trustees, will receive 
sealed bids at 36 Notre Dame St. W., Montreal, until noon on Oct. 28 for 
the purchase of an issue of $460,000 bonds. 


WESTMOUNT, Que.—TO ISSUE $160,000 BON DS—The City Council 
has applied to the Lieutenant Governor-in-Council for permission to issue 
the balance of $160,000 bonds of the total of $952,000 authorized six years 
an, The bonds would be issued at 34% interest and mature in from 20 

oO years. 























